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STATE CAPITOL 
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406/449-3122 


JOHN W. NORTHEY 
JAMES H. GILLETT, C.P.A. September 1981 STAFF LEGAL COUNSEL 
ACTING LEGISLATIVE AUDITOR 


The Legislative Audit Committee 
of the Montana State Legislature: 


Transmitted herewith is the report on the audit of the Board of 
Investments for the year ended June 30, 1981. 


The audit was conducted by Arthur Andersen and Co., Certified 
Public Accountants, under a contract between the firm and our 
office. The comments and recommendations contained in this report 
represent the views of the firm and not necessarily the Legislative 
Auditor. 


The agency's written response to the report recommendations is 
included in the back of the audit report. 


Respectfully submitted, 


(on Ae 


James Gillett, CPA 
Acting Legislative Auditor 
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STATE OF MONTANA BOARD OF INVESTMENTS 


OVERVIEW OF AUDIT 


JUNE 30, 1981 


Our examination of the financial statements of the State of Montana 
Board of Investments was conducted primarily to enable us to render an opinion 
as to the fairness of their presentation. Included in this report are our 
opinions on the June 30, 1981 financial statements expressed in our auditors' 
reports dated September 10, 1981. In conjunction with our examinations, the 
Montana legislative auditor specifically requested that our audit procedures 


include the following: 


ike Review state laws applicable to the Board and determine the Board's 


compliance therewith; 


Zi: Physically examine all securities held by the Treasurer's office at 
June 30, 1981 and confirm with the holding institution those securities 


held in safekeeping; 


36 Confirm with the servicing institution, the outstanding balances 


for all mortgages and SBA loans owned at June 30, 1981; 


4. Examine all mortgages and related documents at specified bank 


locations; 
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5) Test the accuracy of individual securities listed in the portfolio; 


6. Test Short-Term Investment Pool transactions to determine compliance 


with established guidelines for operation of the pool; 


ilies Examine minutes of the monthly Board of Investments' meetings. 


Our auditors' report on the 1981 All Other Funds financial statements 
is qualified because, in our opinion, the deferral of gains/losses on bond 
swaps is not in accordance with generally accepted accounting principles. 
The Board has followed the practice of deferring bond swap gains/losses in 
prior years, but the dollar amounts involved have never been significant. 
Because of record high interest rates in 1981, the Board has substantially 


increased its bond swapping activities. 


Included on pages 26-29 of this report under the title "Memorandum of 
Suggested Improvements in Accounting Procedures and System of Internal Control" 
are items that came to our attention during the course of our audit (including 
a recommendation relative to bond swap gains/losses) that should be considered 
by the Board. These items were considered by us during our examination; 
however, they do not modify the opinions expressed in our auditors' reports. 
The Board's actions relating to these suggestions should result in improved 


procedures and controls in future periods. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


APPOINTIVE AND ADMINISTRATIVE OFFICIALS 


JUNE 30, 1981 


BOARD OF INVESTMENTS 


Joseph B. Reber, Chairman — Term Expires January 1, 1983 

John A. Hauf Term Expires January 1, 1983 

Gregory C. Jergeson Term Expires January 1, 1985 

W. E. Schreiber Term Expires January 1, 1985 

Frederick B. Tossberg Term Expires January 1, 1985 

ADMINISTRATIVE OFFICIALS 

Morris L. Brusett Director, Department of Administration 
James R. Howeth Investment Officer 

Rodney G. Young Assistant Investment Officer 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SUMMARY OF RECOMMENDATIONS 


JUNE 30, 1981 


As a separate section in the front of each audit report, we include 
a listing of all recommendations together with a notation as to whether the 
agencies concur or do not concur with each recommendation. This listing 
serves as a means of summarizing the recommendations contained in the report 
and the related agencies' replies thereto and also as a ready reference to 
the supporting comments. The full text of the recommendations and the agencies' 
replies thereto are included under the title "Memorandum of Suggested 


Improvements in Accounting Procedures and System of Internal Control". 


Page 


Physical Examination of Mortgages - 
The Board should instruct certain mortgage servicing 
agencies to update and complete certain mortgage files. Qi. 


Board reply - Concur. See page 31. 


Deferral of Bond Swap Gains/Losses - 
The Board should work closely with various other 
state agencies to resolve any problems with 
respect to the current recording of bond swap 
gains/losses and its effect on the various 
participating funds ability to distribute their 
income 28 


Board reply - Do not concur. See page 31. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


ALL OTHER FUNDS 


FINANCIAL STATEMENTS 


AS OF JUNE 30, 1981 AND 1980 


TOGETHER WITH 


AUDITORS' REPORT 


ARTHUR ANDERSEN & Co. 


Boise, IDAHO 


To the Legislative Audit Committee 
of the Montana State Legislature: 


We have examined the statements of investments managed by the State 
of Montana Board of Investments All Other Funds as of June 30, 1981 and 1980, 
and the related statements of investment income and changes in investments 
managed for the years then ended. Our examinations were made in accordance 
with generally accepted auditing standards and, accordingly, included such 
tests of the accounting records and such other auditing procedures as we 
considered necessary in the circumstances. 


The State of Montana Board of Investments All Other Funds follows the 
practice of deferring losses incurred on bond swaps and amortizing those 
losses over future periods. (See Note 2 to the financial statements.) In 
our opinion, generally accepted accounting principles require that bond swap 
losses incurred be recognized in the year incurred. The amounts applicable 
to the June 30, 1980 financial statments did not have a significant effect on 
those financial statements. 


In our opinion, except for the effect upon the 1981 financial 
statements of deferring losses on bond swaps as discussed in the preceeding 
paragraph, the financial statements referred to above present fairly the 
investments managed by the State of Montana Board of Investments All Other 
Funds as of June 30, 1981 and 1980, and its investment income and the changes 
in its investments managed for the years then ended, in conformity with 
generally accepted accounting principles applied on a consistent basis. 


Our examinations have been made for the purpose of forming an 
opinion on the basic financial statements taken as a whole. The portfolio 
information as of June 30, 1981, (Appendix A) and the schedule of investment 
income by fund (Schedule 1), is presented for purposes of additional analysis 
and is not a required part of the basic financial statements. Such information 
has been subjected to the auditing procedures applied in the examination of 
the basic financial statements and, in our opinion, is fairly stated in all 
material respects in relation to the basic financial statements taken as a 
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Boise, Idaho, 
September 10, 1981. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
ALL OTHER FUNDS 
STATEMENTS OF INVESTMENTS MANAGED 


JUNE 30, 1981 AND 1980 


Investments managed at book value (current value of $720,835,999 in 1981 and 
$738,012,984 in 1980) (Note 2) 

Dividends and interest receivable 

Net unamortized deferred losses on bond swaps (Note 2) 

Interest purchased receivable 


Total investments managed 


STATEMENTS OF INVESTMENT INCOME 


FOR THE YEARS ENDED JUNE 30, 1981 AND 1980 


INCOME: 
Interest income 
Dividend income 
Gain on sale of investments 
Rental income 


EXPENSES: 
Administrative expenses 
Net amortization of deferred losses on bond swaps (Note 2) 


Net investment income 


The accompanying notes are an integral part of these financial statements. 
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1981 


$900,963, 318 
OO 371 
24,523,238 

1927062811 


1981 


$ 87,114,618 


(259 , 688) 
(1,172,426) 


1980 


$820, 192,439 
15,059,997 
6,336,310 
177,587 


1980 


$ 66,172,040 
2,299,614 


(108,763) 
(953,511) 
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STATE OF MONTANA BOARD OF INVESTMENTS 


ALL OTHER FUNDS 


STATEMENTS OF CHANGES IN INVESTMENTS MANAGED 


FOR THE YEARS ENDED JUNE 30, 1981 AND 1980 


1981 1980 


TOTAL INVESTMENTS MANAGED, BEGINNING OF YEAR 
Net investment income 
Income remitted to agencies 
Increase in dividends and interest receivable 
Interest purchased during the year 
Collection of interest purchased during the year 
Increase in interest purchased receivable 


Net bond swap losses incurred during the year 
Net amortization of deferred bond swap losses 


Increase in net unamortized deferred 
losses on bond swaps 


Increase in book value of investments due to net 
amortization of discounts and premiums 


Investments purchased 
Investments sold and matured 


Increase in book value of investments 
purchased 


TOTAL INVESTMENTS MANAGED, END OF YEAR 


85,856, 160 
(79,004,786) 


3,009,128 
(1,916,434) 


19,359,354 
CAP, L2G) 


10,456, 134,710 
(10,376, 750,910) 


$841, 766,333 


6,851,374 


1,092,694 


18,186,928 


1,387,079 


79,383,800 


67,458,198 
(64,345,439) 


595,225 
(566,200) 


2,141,150 
(953,511) 


5 461,058,430 
(5,350,442, 317) 


The accompanying notes are an integral part of these financial statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
ALL OTHER FUNDS 
NOTES TO FINANCIAL STATEMENTS 


JUNE 30, 1981 


Si Meee ae Lee 


HISTORY AND ORGANIZATION: 


The State of Montana Board of Investments (the Board) was created by an 
act of the Legislature to invest and manage the State of Montana's 
investment funds on a centralized basis. The investments and the 
income therefrom are owned by various State of Montana agency funds 
and managed on their behalf by the Board. 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
Investments 


Investments, except mortgages, are presented in the statements of investments 
managed at book value (original cost adjusted for discount and premium 
amortization where applicable). Mortgages are presented in the state- 
ments of investments managed at par value. Mortgage discounts are 
recorded in the accounting records of the applicable administrating 
agencies. Current values for publicly traded securities are determined 
primarily by reference to market prices supplied to the Board by 
various brokerage houses. Unrealized market loss on investments 
managed was $97,947,864 in 1981 and $39,750,648 in 1980. The 
investments managed relate principally to investments which will be 
held to maturity or otherwise disposed of at no significant loss to 
the fund. 


Premiums and discounts are amortized using the straight-line method over 
the life of the securities. An average life of eight years is used 
for amortization of mortgage discounts. 


Bond Swaps 


Bond swaps involve trading one security for another security having the 
same par value for the purpose of enhancing portfolio content and/or 
yield. The Board defers gains and losses resulting from bond swaps 
and amortizes such gains and losses over the shorter of either the 
remaining life of the bonds sold or the replacement bonds purchased. 
As shown in the accompanying financial statements at June 30, 1981 and 
1980, the accumulated net unamortized deferred losses on bond swaps 
aggregated $24,523,238 in 1981 and $6,336,310 in 1980. The net 
amortization of the deferred losses on bond swaps totaled $1,172,426 
in 1981 and $953,511 in 1980. 
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INVESTMENTS NOT UNDER DIRECT CONTROL: 


Land and buildings, the cost of which are also included in investments 
managed in the accompanying financial statements, are not under direct 
control of the Board. The agencies administering these assets maintain 
control and provide the Board with the necessary financial information. 
Rental income from these buildings is included in the statements of 
investment income; however, occupancy and depreciation charges relating 
to the buildings are not material and have not been included in the 
statements of investment income. 


The book value of land and buildings included in investments managed in 
the accompanying financial statements was $302,171 at June 30, 1981 
and $311,721 at June 30, 1980. 


SECURITIES LENDING: 


In May 1981, the Board entered into an agreement with Manufacturers 
Hanover Trust Co. (Manufacturers) whereby Manufacturers would loan to 
other entities securities managed by the Board. During the period the 
securities are on loan, the Board receives a fee and Manufacturers 
must maintain collateral equal to 102% of the market value of the 
securities loaned. The Board retains all rights and risks of ownership 
during the loan period. Included in interest income in the accompanying 
financial statements is $19,506 of income from securities lending 
activities. At June 30, 1981, approximately $30,200,000 of securities 
managed from all participating funds had been loaned by Manufacturers 
to other entities. 
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FUND 


Treasurer's Fund 


Public Employees’ Retirement Fund 


Teachers' 


Retirement Fund 


Trust and Legacy Fund 
Workers' Compensation Fund 


Highway Building Complex Sinking Fund 


Statewide Police Reserve Fund 


Sheriffs' 


Retirement Fund 


Educational Trust Fund 
Volunteer Fireman's Fund 
Permanent Coal Trust Fund 
University of Montana 


Montana State University Trust Fund 


Long Range Building Sinking Fund 


Eastern Montana College Trust Fund 


Common School I & I Fund 

Game Wardens' Retirement Fund 
Social Security Fund 

Montana Judges’ Retirement Fund 
Hail Insurance Fund 

Subsequent Injury Fund 

Highway Patrol Retirement Fund 
Resource Indemnity Fund 


Montana Tech, P.E., Building Sinking Fund 


Deaf and Blind Fund 
William L. Murphy Fund 


Teachers’ 


Retirement Fullam Fund 


Dixon Endowment Fund 
Peter Potter Trust Fund 
Federal Revenue Sharing 
Crime Victims Fund 


Uninsured 


Employer's Fund 


STATE OF MONTANA BOARD OF INVESTMENTS 


ALL OTHER FUNDS 


SCHEDULE OF INVESTMENT INC 


FOR THE YEARS ENDED JUNE 30, 1981 and 1980 
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OME BY FUND 


Schedule 1 


NET 
INVESTMENT 
INCOME 


1981 1980 
INCOME NET INCOME 
REMITTED TO INVESTMENT REMITTED TO 
AGENCIES INCOME AGENCIES 
Cally syAal ayy) $13,638,587 Grenosoncre 
20,622,777 21,604,886 18,490,495 
15,584,248 16,252,591 14,539,929 
10,017,431 10,771,441 7,911,104 
5,237,619 5,315,809 4,966,315 
43,786 43,786 99 ,323 
575,083 634,657 427,034 
504,737 534,104 402,207 
2,441,034 2,757,839 iL SYA TOI 
191,795 206,546 169,022 
4,346 , 206 5,632,345 1 O08: Laz 
230 230 842 
517,903 516,688 29,131 
154,513 246,903 231,986 
18,242 20,600 See278 
35282) 10 3,628,417 1,419,214 
221,284 240 ,586 190,657 
1,099,192 997,722 1,443,405 
226,087 246 , 340 194,951 
40,605 40,605 40,705 
181,733 189,305 168,355 
559,710 588,712 475,798 
1,417,580 1,583,069 1,082,090 
14,563 14,563 14,593 
7,530 3,410 3,453 
9,956 7,507 233 
660 410 1,457 
3,818 3,818 3,830 
(17) (662) (7) 
112,359 112,359 475,069 
24,853 17,536 10,229 
5,451 5,451 13,095 
$79,004, 786 $85 ,856, 160 $64,345,439 


$ 8,880,203 
12a 2i 
14,936,461 

8,173,410 
5,110,967 
56,210 
443,503 
432,931 
1,475,567 
165,227 
2,245,692 
646 
128,176 
188,477 
34,271 
1,598,033 
193,319 
1,484,552 
200 , 866 
40,705 
168,809 
500,759 
1,129,596 
14,593 
4,488 
17,842 
1,527 
3,830 
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STATE OF MONTANA BOARD OF INVESTMENTS 


SHORT-TERM INVESTMENT POOL 


FINANCIAL STATEMENTS 


AS OF JUNE 30, 1981 AND 1980 


TOGETHER WITH 


AUDITORS' REPORT 
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ARTHUR ANDERSEN & Co. 


BotseE, IDAHO 


To the Legislative Audit Committee 
of the Montana State Legislature: 


We have examined the statements of investments managed by the State 
of Montana Board of Investments Short-Term Investment Pool as of June 30, 
1981 and 1980, and the related statements of investment income and distributions 
and changes in investments managed for the years then ended. Our examinations 
were made in accordance with generally accepted auditing standards and, 
accordingly, included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 


In our opinion, the financial statements referred to above present 
fairly the investments managed by the State of Montana Board of Investments 
Short-Term Investment Pool as of June 30, 1981 and 1980, and its investment 
income and distributions and the changes in its investments managed for the 
years then ended, in conformity with generally accepted accounting principles 
applied on a consistent basis. 


Our examinations have been made for the purpose of forming an 
opinion on the basic financial statements taken as a whole. The portfolio 
information as of June 30, 1981 (Appendix A), and the schedule of investment 
income by fund (Schedule 1), is presented for purposes of additional analysis 
and is not a required part of the basic financial statements. Such information 
has been subjected to the auditing procedures applied in the examination of 
the basic financial statements and, in our opinion, is fairly stated in all 
material respects in relation to the basic financial statements taken as a 


ther Culasaee + G, 


Boise, Idaho, 
September 10, 1981. 
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Cash 
Interest receivable 


STATE OF MONTANA BOARD OF INVESTMENTS 


SHORT-TERM INVESTMENT POOL 
STATEMENTS OF INVESTMENTS MANAGED 


JUNE 30, 1981 AND 1980 


1981 


$ 59,057) 


6,181,786 


Investments managed at current value 
(cost of $203,416,600 in 1981 and 


$209,196,112 in 1980) (Note 2) 


Total assets 


Accrued expenses 


Value of units 


Income due participants 


Net asset value 


Units outstanding 


Unit value 


196,334,117 


202,574,960 


(24,581) 


202,550,379 


(2,508,775) 


221,946 


$912.61 


1980 
$ 224,509 
4,768,767 


213,693,668 


218,686,944 


(23,836) 


218,663,108 


(2,034,929) 


218,971 


$998.59 


The accompanying notes are an integral part of these financial statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


SHORT-TERM INVESTMENT POOL 


STATEMENTS OF INVESTMENT INCOME AND DISTRIBUTIONS 


FOR THE YEARS ENDED JUNE 30, 1981 AND 1980 


Interest income 
Administrative expenses (Note 2) 


Net income 
Income purchased by participants 
Income due participants, beginning of year 


Income available for distribution 


Income distributed on units sold (Note 2) 
November distribution (Note 2) 
May distribution (Note 2) 


Total distributions 


Income due participants, end of year 


1981 


$25 519,252 
(271,881) 


29,247.37 1 


2,922,288 
2,034,929 


2,617,090 
11,937,974 
13,140,749 


1980 


$20,125,379 
(272,626) 


19,852,753 


2,527,991 
1,348,035 


1,747,919 
8,314,429 


The accompanying notes are an integral part of these financial statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 
STATEMENTS OF CHANGES IN INVESTMENTS MANAGED 


FOR THE YEARS ENDED JUNE 30, 1981 AND 1980 


1981 1980 
Net asset value, beginning of year $216,628 ,179 $181,169 ,407 
Value of units purchased by participants 90,039,493 98,758,064 
Change in current value of 
investments managed (195324,106) 696,955 
Value of units sold by participants (87,301,962) (63,996,247) 
Net asset value, end of year $200 ,041,604 $216,628 ,179 


The accompanying notes are an integral part of these financial statements. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 
NOTES TO FINANCIAL STATEMENTS 


JUNE 30, 1981 


ae ee hee 


We HISTORY AND ORGANIZATION: 


The State of Montana Board of Investments (Board) was created by an act 
of the Legislature to invest and manage the State of Montana's investment 
funds on a centralized basis. The Short-Term Investment Pool (STIP) 
provides a short-term investment vehicle to participants (state and 
local governmental units) with a relatively small amount to invest. 
Investment in STIP affords the participant liquidity and a return on 
their investment. The investments and the income of STIP are owned by 
the participants as they purchase units and are managed on their 
behalf by the Board. 


Poe SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 


Administrative Expenses 


Administrative expenses incurred by the Board are charged to STIP daily 
based on the Board's expenses applicable to STIP. 


Income Distribution 


The value of units purchased or sold includes a daily computation of net 
asset value and income; therefore, income to point of sale is included 
in proceeds to the seller. Cash distributions of income are made to 
continuing participants on the last working day in the months of May 
and November. The amounts shown for value of units purchased and sold 
by participants are net of income purchased and income sold, respectively. 


Money Max System 


The Board utilizes an automated system (Money Max) for STIP accounting. 
Money Max automatically accrues investment income and expenses, computes 
unit values, etc., on an individual fund basis. Current values for 
investments are determined by Money Max through direct computer access 
from a New York securities valuation firm. Investments are presented 
in the statements of investments managed at current value. The value 
of investments managed is adjusted daily for changes in the current 
value. 
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3h SECURITIES LENDING: 


In May 1981, the Board entered into an agreement with Manufacturers 
Hanover Trust Co. (Manufacturers) whereby Manufacturers would loan to 
other entities securities managed by the Board. During the period the 
securities are on loan, the Board receives a fee and Manufacturers 
must maintain collateral equal to 102% of the market value of the 
securities loaned. The Board retains all rights and risks of ownership 
during the loan period. Included in interest income in the accompanying 
financial statements is $16,237 of income from securities lending 
activities. At June 30, 1981, approximately $30,200,000 of securities 
managed from all participating funds had been loaned by Manufacturers 
to other entities. 
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Schedule 1 
STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 
SCHEDULE OF INVESTMENT INCOME BY FUND 


FOR THE YEARS ENDED JUNE 30, 1981 and 1980 


1981 1980 
INCOME NET INCOME NET 
DISTRIBUTED INCOME DISTRIBUTED INCOME 
Tessier! se mind $15,025,058 $15,381,532 $12,145,117 $12,461,409 
Resource Indemnity Fund 190,086 184 , 349 93,440 IIB Oil 
Common School I & I Fund 543,289 5862S 359 ,901 392,259 
Long Range Building Fund 1 aL byob Tl SS SROnG 1,090,246 Ty WHO) PAG. 
Educational Trust Fund 224,508 243,973 8739729 86 , 389 
Highway Patrol Retirement Fund 12,847 12,304 5,344 6,692 
Statewide Police Reserve Fund 6,973 4,013 31,601 34,160 
Local Impact Fund 855 ,076 890,170 SS 242 548 ,530 
Sheriffs' Retirement Fund 325728 Si TAL 14,681 15536 
Montana State University 592,296 596,522 1675709 800,712 
Hail Insurance Fund 286,138 290,282 2515424 262,377 
Permanent Coal Trust Fund 839,314 859,737 299,953 373,688 
Agency Insurance Fund 802,061 828 ,394 526, Oz Dow 2a 
Game Wardens' Retirement Fund 12,829 11,624 il ,@53: 13,235) 
Montana Judges’ Retirement Fund 8,401 7,869 6,201 i 320 
Volunteer Fireman's Fund 5) OI 5,774 5 , 882 5,934 
Highway Complex Headquarters Fund (4,285) (6,494) 28,203 28,631 
Subsequent Injury Fund #5303) MEO 4,143 4,660 
University of Montana 316,969 324 , 606 275 , 666 285 , 358 
Federal Revenue Sharing - - (397) (2,601) 
Coal Tax-Park Acquisition 490,378 518,146 PIS\S\ 5 EXO) 276,134 
Lands & Resource Development Fund 170,877 Wail 136,947 144,093 
Montana Tech 92,556 97,937 76,170 77,478 
Woodville Highway Replacement 196,480 201,568 162,881 166,155 
Eastern Montana College 116,304 103,485 72,094 85,129 
Montana Rural Rehab. Fund 542i 6E677 Dil? 25,17 
Northern Montana College : 37,595 38,190 26,075 27,160 
William Murphy Fund 2 WS 2EI56 1,954 1,988 
Wheat Research & Marketing Fund 22,394 23,268 27a 27,790 
Livestock Commission Funds 117,679 130,965 52,848 56,818 
Western Montana College 16,065 15,566 31,367 30,803 
Flood Insurance Fund Di) Oy] 27,807 24,184 24,695 
Agriculture Funds 29,069 29,949 525179 32,858 
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STATE OF MONTANA BOARD OF INVESTMENTS 
SHORT-TERM INVESTMENT POOL 


SCHEDULE OF INVESTMENT INCOME BY FUND 


FOR THE YEARS ENDED JUNE 30, 1981 and 1980 


Schedule 1 


(CONTINUED ) 
1980 

INCOME NET INCOME NET 

DISTRIBUTED INCOME DISTRIBUTED INCOME 
Deaf & Blind Fund 9,396 9920 6,032 6,359 
Donable Property Fund 8,449 8,745 6,614 6,754 
Board of Oil & Gas Fund SO), 7/511 51,643 19,459 DS) 
Foster Children Fund W253) 12,454 9,614 GF 978 
Teachers’ Retirement Fullam Fund 1 27 1,905 1,149 12338 
Water & Waste Water Operators Fund 2,058 2,100 1,896 1,942 
Uninsured Employers’ Fund ey 7 Os 9,449 ) S51 
Potter Trust Fund 4,037 4,109 4,388 4,584 
Eugene W. Price Scholarship 1,450 1,475 1,283 1 Sill 
Crime Victims Fund DSS. Sl DH M32 4,119 5,495 
Group Benefits Fund 83,258 90,543 52,618 60,845 
Joseph Homan Fellowship 747 132 DY) 104 
Other Non-State Agencies WS Aol 5S) 7/5) 1,290,914 1 43\2911 PSG OR 322 

Guaranteed Student Loan 9,388 12,449 - - 
S239 2a n0l $24,454,830 $18,680,574 $19,384,595 
Note: The amounts shown above as income distributed and income earned by participants in the STIP include gains and losses of the 


individual funds resulting from sales of units in the STIP at amounts greater than or less than their original purchase cost. 
These gains and losses are accumulated by the Board and reported by the Board to the STIP participants. These gains and losses 
are those of the STIP participants and not those of the Board and are therefore not reflected in the accompanying financial 


statements. Accordingly, the amounts shown above do not agree with the income distributed amounts shown in the accompanying 
statement of investment income and distributions. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


MONTANA COMMON STOCK POOL 


FINANCIAL STATEMENTS 


AS OF JUNE 30, 1981 


TOGETHER WITH 


AUDITORS' REPORT 


ARTHUR ANDERSEN & Co. 


Boise, IDAHO 


To the Legislative Audit Committee 
of the Montana State Legislature: 


We have examined the statement of investments managed by the State of 
Montana Board of Investments Montana Common Stock Pool as of June 30, 1981, 
and the related statements of investment income and distributions and changes 
in investments managed for the year then ended. Our examination was made in 
accordance with generally accepted auditing standards and, accordingly, 
included such tests of the accounting records and such other auditing procedures 
as we considered necessary in the circumstances. 


In our opinion, the financial statements referred to above present 
fairly the investments managed by the State of Montana Board of Investments 
Montana Common Stock Pool as of June 30, 1981, and its investment income and 
distributions and changes in its investments managed for the year then ended, 
in conformity with generally accepted accounting principles. 


Our examination has been made for the purpose of forming an opinion on 
the basic financial statements taken as a whole. The portfolio information 
as of June 30, 1981 (Appendix A), and the schedule of investment income by 
fund (Schedule 1), is presented for purposes of additional analysis and is 
not a required part of the basic financial statements. Such information has 
been subjected to the auditing procedures applied in the examination of the 
basic financial statements and, in our opinion, is fairly stated in all 
material respects in relation to the basic financial statements taken as a 


(lilber Cobre ¢ C, 


Boise, Idaho, 
September 10, 1981. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
STATEMENT OF INVESTMENTS MANAGED 


JUNE 30, 1981 


Cash $ 107,813 

Dividends receivable 320,896 

Interest receivable 3,930 
Investments managed at current value 

(cost of $51,620,329) (Note 2) 67,474,848 

Total assets 67,907,487 

Income due participants (3,636) 

Net asset value $67,903,851 

Units outstanding Deo /AiT/ 

Unit value $1,145.60 


The accompanying notes are an integral part of this financial statement. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
STATEMENT OF INVESTMENT INCOME AND DISTRIBUTIONS 


FOR THE YEAR ENDED JUNE 30, 1981 


Investment income $3,812,020 


Income due participants, beginning of year = 


Income available for distribution Bole O20 
Income distributed 3,808,384 
Income due participants, end of year $ 3,636 


The accompanying notes are an integral part of this financial statement. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
STATEMENT OF CHANGES IN INVESTMENTS MANAGED 


FOR THE YEAR ENDED JUNE 30, 1981 


Net asset value, beginning of year $ = 

Transfer to pool of cash and stock at market 43,917,515 
Value of units purchased by participants 16,613,906 
Change in current value of investments managed 7,372,430 


Value of units sold by participants = 


Net asset value, end of year $67,903,851 


The accompanying notes are an integral part of this financial statement. 
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STATE OF MONTANA BOARD OF INVESTMENTS 
MONTANA COMMON STOCK POOL 
NOTES TO FINANCIAL STATEMENTS 


JUNE 30, 1981 


HISTORY AND ORGANIZATION: 


The State of Montana Board of Investments (Board) was created by an act 
of the Legislature to invest and manage the State of Montana's investment 
funds on a centralized basis. The Montana Common Stock Pool (Mont-Comp) 
was created in order to allow smaller retirement funds the opportunity 
to participate in the equity market via a diversified pool. 


Mont-Comp was created as of July 1, 1980 by the transfer from all other 
funds to Mont-Comp of all common stock owned by the Public Employees’ 
Retirement System and the Teachers’ Retirement System. 


SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 


The Public Employees' Retirement System and the Teachers' Retirement 
System transferred virtually all stock owned into Mont-Comp at the 
start-up date and were issued units according to the market value of 
their contribution, retaining their original total cost basis. 


The initial unit value as of July 1, 1980 was $1,000. Unit values 
thereafter are calculated once a month at the close of the last 
business day of the month based upon the market value of the Mont-Comp 
equity holdings and other assets. Participants may only buy or sell 
units on the first business day of each month. 


Mont-Comp distributes to each participant investment income on the last 
business day of each month. This distribution is based on the full 
accrual basis so that all dividends and interest accrued during the 
month are returned to the participants based on the number of their 
units outstanding. 
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ar SECURITIES LENDING: 


In May 1981, the Board entered into an agreement with Manufacturers 
Hanover Trust Co. (Manufacturers) whereby Manufacturers would loan to 
other entities securities managed by the Board. During the period the 
securities are on loan, the Board receives a fee and Manufacturers 
must maintain collateral equal to 102% of the market value of the 
securities loaned. The Board retains all rights and risks of ownership 
during the loan period. Included in investment income in the accompanying 
financial statements is $3,373 of income from securities lending 
activities. At June 30, 1981, approximately $30,200,000 of securities 
managed from ail participating funds had been loaned by Manufacturers 
to other entities. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


MONTANA COMMON STOCK POOL 


SCHEDULE OF INVESTMENT INCOME BY FUND 


FOR THE YEAR ENDED JUNE 30, 1981 


Public Employees' Retirement Fund 
Teachers' Retirement Fund 
Highway Patrol Retirement Fund 
Montana Judges' Retirement Fund 
Game Wardens' Retirement Fund 
Sheriffs' Retirement Fund 
Statewide Police Reserve Fund 
Deaf & Blind Fund 

Teachers Retirement Fullam Fund 
Peter Potter Trust Fund 

William L. Murphy Fund 

Caras Endowment Fund 
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INCOME 


DISTRIBUTED 


$1,884,838 
1,855,954 
13,869 
6,357 
6,357 
13,869 
10,967 
2,416 


SCHEDULE 1 


INVESTMENT 


__INCOME _ 


$1,886,644 
1,857,704 
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STATE OF MONTANA BOARD OF INVESTMENTS 


MEMORANDUM OF SUGGESTED IMPROVEMENTS 
IN ACCOUNTING PROCEDURES AND SYSTEM OF INTERNAL CONTROL 


SEPTEMBER 1981 
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ARTHUR ANDERSEN & Co. 


999 MAIN STREET 


BolseE, IDAHO 83702 


(208) 345-0937 


Legislative Audit Committee 
Montana State Legislature 


Gentlemen: 


The accompanying memorandum includes suggestions for improvements 
of accounting procedures and internal accounting control measures that came 
to our attention as a result of our examination of the financial statements 
of the investments managed by the State of Montana Board of Investments (the 
Board) for the year ended June 30, 1981. The matters discussed herein were 
considered by us during our examination and they do not modify the opinions 
expressed in our auditors' reports dated September 10, 1981, on such financial 
statements. 


In accordance with generally accepted auditing standards, we performed 
a review and evaluation of existing internal accounting controls for the 
purpose of providing a basis for reliance thereon in determing the nature, 
timing and extent of the audit tests applied in connection with our examination 
of the Board's 1981 financial statements. While certain matters which came 
to our attention during the review are presented in the accompanying memorandum 
for the consideration of management, such a review was not designed for the 
purpose of making detailed recommendations and would not necessarily disclose 
all weaknesses in the existing system. 


The accompanying memorandum also includes comments and suggestions 
with respect to other financial and administrative matters which came to our 
attention during the course of our examination of the financial statements. 
These matters are offered as constructive suggestions for the consideration 
of management as part of the ongoing process of modifying and improving 
accounting control and other financial and administrative practices and 
procedures. 


Very truly yours, 


ptbhar CaAcvatd. ¢ CB, 
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Physical Examination of Mortgages During our examination of mortgages 


and supporting documentation purchased 
by the Board and held by the Mortgage Agency, we noted four instances in which 
the assignment of the mortgages had been misfiled or lost, one instance where 
there was no readily available evidence of mortgage insurance and three 
instances of original notes not in the files. Details of these mortgages 
have previously been furnished to the Board and have been resolved except for 


a note which was misplaced and is being sought. 
We recommend that the Board inform the appropriate mortgage agencies 
of their concern relating to mortgage files and accounting records, and also 


request that the agencies update and complete their mortgage files. 


Management Comments: 


We concur. 
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Deferral of Bond 
Swap Gains/Losses Bond swaps involve trading one security for another 


security having the same par value for the purpose of 
enhancing portfolio content and/or yield. The Board defers gains and losses 
resulting from bond swaps and amortizes such gains and losses over the shorter 
of either the remaining life of the bonds sold or the replacement bonds 
purchased. During periods of high interest rates, as have been experienced 
during the past year, bond swapping is an economically advantageous practice 


that results in increased yields to the funds holding the security. 


The practice of deferring gains/losses on such transactions, rather 
than recording them currently is, however, not in accordance with generally 
accepted accounting principles. The Board has continued to defer these 
gains/losses because it is their belief that the recording of these losses in 
the financial statements of the participating funds would seriously affect 
those funds' ability to distribute their income and provide benefits and 


service. 


We recommend that the Board work closely with the various funds, 
the Legislative auditor and other affected agencies to clarify and resolve 
any ambiguities with respect to bond swap gains/losses and how they affect 


the various funds' income available for distribution. Once this is resolved 
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the Board could then record currently the bond swap gains/losses and remove 
the qualification from the auditors' report without jeopardizing the various 


funds' ability to distribute their income. 


Management Comments: 


We do not concur. (See page 31) 
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STATE OF MONTANA BOARD OF INVESTMENTS 


PRIOR YEAR RECOMMENDATIONS 


The State of Montana Board of Investments is in substantial compliance 


with the recommendations discussed in the 1980 audit report. 
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STATE OF MONTANA BOARD OF INVESTMENTS 


AGENCY REPLIES 


STATE OF MONTANA een! 


BOARD OF INVESTMENTS 


DEPARTMENT OF ADMINISTRATION 


ey io Bearion 


HELENA, MONTANA 96698 59620 
(406) 449-2656 
October 29, 1981 


Mr. Paul D. Fisk 
Arthur Andersen & Co. 
999 Main Street 

Boise, Idaho 83702 


Dear Paul: 


Enclosed are our comments on your recommendations as a result of your audit 
of the Board of Investments. 


PHYSICAL EXAMINATION OF MORTGAGES 

We concur. 

We have resolved all of the instances noted as of this date. 

DEFERRAL OF BOND SWAP GAINS AND LOSSES 

We do not concur. 

At the inception of the Board in 1971-72 an extensive study into the 

accounting of bond swaps was completed before we formally accepted the 

deferral method. The conclusions of this study were: 

1. The individual agencies had no known method of accounting of bond swaps 
and all agencies were on a cash and cost basis of accounting (did not 


amortize discounts and premiums). 


2. Any accounting method selected would be appropriate for all long-term 
funds rather than treating various funds differently. 


3. The general accepted accounting principles of accounting of investments 
is the accrual method. (This entails the amortization of discounts 
and premiums into income. ) 


4. That certain funds (Trust & Legacy) the principal of such funds are 
"inviolable" and that principal losses must be replaced over a 
reasonable length of time. 


5. That bonds swapsare not a "completed transaction" but rather an 
exchange of securities. 
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October 29, 1981 
Paul D. Fisk 
Page 2 


6. Any time in a bond swap which results in a reported loss: discounts 
will result in the new security owned. Therefore, the amortization of 
the discount into income offsets the amortization of the realized loss. 
This procedure produces a minimum distortion of the income statement 
and balance sheet. Whereas the "completed transaction" method will 
exaggerate the distortion. 


7. That taxable institutions use the completed transaction method for 
tax purposes. 


8. On September 30, 1971, the Accounting Principles Board Committee 
voted (5 to 3) to support the deferral and amortization method. 
(Reference the Legislative Auditor Report of the Board of Investments 
MO) 


9. The majority of states which we surveyed in 1971-72 used the deferral 
method. 


10. Upon recommendation of the Legislative Auditor Report issued in 1972 
(completed by Anderson ZurMuehlen & Co., CPA's) the Board accepted 
the defferal method. 


Quote from report: 


"We recommend . ..41. Development by the Board of Investments of a 
uniform policy for recording of security gains and losses. It is our 
feeling that the deferral and amortization method is an acceptable 
alternative for this type of long-term investment fund if fully disclosed 
in any published statements." 


Conclusion: Although we recognize that there is a difference of opinion in 
the accounting profession with respect to deferral of losses on bond swaps, 
we nevertheless believe that in our particular situation, deferral of bond 
swap losses remains the most appropriate accounting treatment. This position 
is also followed by the majority of investment boards in other states across 
the country. 


Sincerely, 


ha is 


James R. Howeth 
Investment Officer 


JRH/ns 


=O 


Wo. 


Lee heat Getotmes 2 ud awies Voids geee Baad 

fib 2etitioms od Sxokevyat: ” Pane 'ysieoace wed 

: atl Saatiowy wit to qulseaGrema: = 3 eieatto smconl Os 
: tumrsiare amcagh afd to dbwa(iele ominis » Sepbvag's 
Ehiw Deott am “rat anding gs Pe relignss” ef? seszei ae 
Wolryoouls, wt 


wi} baer acl saeanas i meen Fee ay anmmitv2'$eai 3 
a 


aceigned Rasa sé(qiakiey peimsioogh wit 7702 re ' 
satped notriairicmm, tan leitetdh o> Pregwe of (C HE 
elienigmmns So Bpind otf te Paegew vor ie) eeltelgig«’s tar 


the-Oi=) at? Bee) -21= [Pei el aryorure: & RaAtte eeézcoe 30 ¥ 


(tet @L-Atwess Cieces nore iduld evi tatcel~etwr t4 


64 rom Aa pee eA | OFS ‘I beombyual | aero 
: é 


© te aetnecieeair t+ tan-* Gr (2 ShseqnlLewd 
€).2T erent So eles cli ters, viiiecoes GOR ot 
drmgecne om 62 Goria os idaho am iartdiad S02 
faavizei® wit? $4 fapt ro) appar? Ye psy? 2h a 


* etuaoegars 


¢ 
Sispica; ow Cpvebiis 


as Westal oa * ezepeotbih @ Gt. prety a0) » 
e76¢® Dao] ae Srtswi oe laste te z_ po) Gi iv eateacdeory 
lest 7 [asculen ,notsaepiie 49 1s 12904 mn we TO) evasive 


ne Lay a? .woemtess? gnbtouosse 67425 qua Sec Oelp ar ey 
pies pe Eogar® “adiw 6! ehrasd taemtens vi lintes eds vd an! 


STATE OF MONTANA BOARD OF INVESTMENTS 


PORTFOLIO OF INVESTMENTS 


eTMReTaRey 30 oLoTTEOS 


APPENDIX A 


STATE OF MONTANA BOARD OF INVESTMENTS 
SUMMARY OF PORTFOLIO 
JUNE 30, 1981 


FUND COST MARKET 

nr LONG-TERM LONG-TERM SHORT-TERM* MONT-COMP* TOTAL 
Treasurer's Fund $111,105 ,646 SUID Oil 7 PSS $136,405,291 $ = $249 ,322,544 
State Funds Holding Only STIP Units - > 47,108,613 = 47,108,613 
Public Employees' Retirement Fund 244 ,928 , 938 184,558,973 = 333}, 500 57/2 PAM 85. WAI) Sy AS) 
Teachers’ Retirement Fund 188,219,521 145 ,653 ,092 = 32.5 S2T OLE: 178,180,716 
Trust and Legacy Fund 123,440,965 91,974,422 = - 91,974,422 
Workers’ Compensation Fund 59,464,343 42,191,579 = - 42,191,579 


Highway Building Complex Sinking Fund 599,779 504,564 36,928 = 541,492 


Statewide Police Reserve Fund 7,011,908 yg Wish (oil) 143,188 216,623 5 , 488 , 430 
Sheriffs' Retirement Fund biOS7 5290 Ge 2 Oo9 536,764 BZ 0 Moe 5) IAS 5 G7 
Educational Trust Fund 28 ,939 , 349 DP IKXST 5 SEL 2,894,517 = 25 , 482,059 
Volunteer Firemans’ Fund 2 HN3}. NSS) 5 ASO 54 17/ 67,462 - 1,797,879 
Permanent Coal Trust Fund 65,473,670 54,864,931 9,054,158 = 63,919,089 
University of Montana Field House Fund 3359)5)3} 35375) 134,018 = ISi5393 
University of Montana Pool Fund 1,976 1,688 22,584 = Db, DUP 
Montana State University Trust Fund 3,014,794 3,095,476 lm SOR638 = 4,676,109 
Long Range Building Sinking Fund 2,843,064 DSH] SOSi0) = = Doi ONO 
Eastern Montana College Trust Fund B53 UG) 359, 790 280,930 = 640,720 
Common School I & I Fund 19,115,679 19,470,725 3,839,174 ~ 23,309 ,899 
Game Wardens' Retirement Fund 2,882,068 1,969 ,594 153,437 11075592 2239029 
Social Security Fund 3,847,891 3 DiS = = Sills) 
Montana Judges' Retirement Fund 2,892,047 259) sSV27/ 101,931 110,592 DDH OS\0) 
Hail Insurance Fund 549,771 317,194 2,908,313 = 3,225,507 
Subsequent Injury Fund 2 NANO GNP 1,615,045 U2 22D = 1,687,267 
Highway Patrol Retirement Fund S575 279 4,477,128 177,359 320,374 4,974,861 
Resource Indemnity Fund 19,178,287 14,589,501 1,552,346 = 16,141,847 
Montana Tech P.E. Building Sinking Fund 160,384 W254 3 = 125,714 
Deaf and Blind Bequest Fund - 7 pllital 103,743 55 , 866 166,720 
William L. Murphy Fund - 14,329 19,354 POV Kes7 fl 325,904 
Teachers' Retirement Fullam Fund - 2,466 19,510 22,802 44,778 
Dixon Endowment Fund - 237,520 - = 23,520 
Peter Potter Trust Fund - - 39,291 44,465 83,756 
Caras Endowment Fund - - - 1,140 1,140 
Crime Victims Fund 199,765 7/5) SOKO) 278,790 = 454,290 
Other (rounding) 9 = - - = 
$900 ,963,318 $720,835 ,999 $20/7/),050),550 $67,582,895 $995 ,949 ,450 


*Amounts shown represent current value of units held by participants. 
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US GOVERNMENT AGENCIES 


FOERAL FARM CREDIT BANKS 


t 
FEDLKAI 


FARM CREDIT BANKS 


PEDERAL FARM CREDIT BANKS 
FEDERAL FARM CREDIT BANKS 
FEDEKAL FARM CREDIT BANKS 
FEDERAL HOME LOAN BANKS 


SUBCLASS TOTAL 
SLOURTTY TOTAL 


OTHER HOLDINGS 
SHORT TERM INVESTMENT POOL 
SUBCLASS TOTAL 
SECURITY TOTAL 


FUND TOTAL 


TREASURERS' FUND 


PAR VALUE 
(N00) 


1,000 
1,000 
1,000 
1,000 
1,000 
5,000 
10,000 


10,000 


136,405 
136,405 
136,405 


251,205 


INTEREST 
RATL 


10,000 
10.000 
10.000 
10.000 
10.000 

7.050 


.000 


MATURITY 
DATE 


12-01-86 
12-01-86 
12-01-86 
12-01-86 
12-01-86 
08-25-81 


00-00-00 


985,033 
992, 781 
992,787 
988, 780 
986, 102 
h,921, 304 
9,866,793 


D866, 09)3 


136,405,291 
136,405,291 
136,405,291 


247,510,937 


MARKET YILLD 
VALUE 
850,000 10.378 
850,000 10.178 
850,000 10.179 
850,000 10.281 
850,000 10.350 
928,125 17.818 


OUTS WAS 


a Wika es) 


136,405,291 
136,405,291 
136,405,291 


249,322,544 
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SHORT TERM INVESTMENT POOL 


SECURITY ; PAR VALUE INTEREST MATURITY cos! MARKET YIELD 
(000) RATE DATE VALUE 


OTHER FINANCTAL 


GENERAL HOTORS ACCEPTANCE CORP 1,000 Wh. 625 06-15-89 1,007,500 981,250 WH.2u61 

MACY CREDII 500 13.875 01-01-91 500, 000 N51,875 13.875 

MONTGOMERY WAKD CREDIT 1,000 13.625 12-01-87 1,000, 000 920,000 IBRO25 

USLIFE CORP 1,000 12.500 10-15-90 975,000 876,250 12.95) 

USLIFE CORP 2,000 12.500 10-15-90) 1,990,000 1,752,500 12.588 

WESTINGHOUSE CREDIT CORP 1,000 10.875 06-15-90 990, 000 820, 000 17.0401 
SUBCLASS TOTAL 14,500 14,268,210 12,901,875 


TRANSPORTATION EXCL. RAILROADS 


TEXAS GAS TRANSMISSION 60 12.125 08-15-90 O40, 250 55u,938 12.389 
TEXAS GAS TRANSMISSION 350 e125 08-15-90 346,063 298,813 12.324 
TEXAS GAS TRANSMISSION 1,900 Uo ures) 08-15-90 980, 000 853,750 12.4/6 
SUBCLASS TOTAL 2,000 1.966.313) MATOS ON 
OT TVES 
COMMONWEALTH EDISON 500 14.875 03-15-87 N82, 500 497,500 Wy Hue 
CONMONWEAL TIL EDISON 1,000 1.875 03-15-87 962,500 995,000 BG TIRE 
COMMONWEALTIT EDISON 2,000 14.000 01-15-91 1,955,000 1,875, 000 1H.430 
GENERAL TEL CALIFORNIA 1,900 13.750 OW-01-87 1,025,270 947,500 13.109 
GENERAL TEL CAL TFORNIA 2,000 16.500 05-01-91) 2,000,000 2nl2e.200 16.500 
GENERAL TEL CALIFORNIA 1,000 16.500 05-01-91 1,000,000 1,061,250 16.500 
PACIFIC TEL & TEL 1,000 15.125 03-01-88 1,000,000 990,000 (De 25 
PACIFIC TEL & TEI 1,000 15.000 Ou-01-91 982,500 981,250 15.338 
PACIFIC TEL & TEL 1,000 15.000 ON4-01-91 962,280 981,250 15.758 
PEOPLES GAS 1,000 12.125 08-15-90 990,000 853,750 12.300 
PLOPLES GAS 1,000 Ne te5 08-15-90 99U, 000 853,750 12.300 
SOUTHERN CAL TFORNIA EDISON 2,000 15.250 05-15-91 1,995,000 1,955,000 15.295 
VIRGINIA ELECTRIC POWER 1,000 15.750 O4-01-89 997,500 992,500 15.806 
WASHINGTON WATER POWER 1,000 14.125 01-01-91 1,000,000 936,250 1m. 125 
SUBCLASS TOTAL 16,500 16,342,550 16,042,500 
CANADIAN 
BRITISH COLUMBIA HYDRO & POWER 1,000 WH. 500 On-15-91 995,000 995,000 14.590 
HYDRO QUEBLG 1,000 12.500 02-01-85 1,003,750 937, 188 PS Swill 
HYDRO QUEBEC 2,000 12.500 02-01-85 2,007,500 WARES hs SS 


NEW BRUNSWICK ELECTRIC POWER 1,000 10.500 10-01-95 915,080 744,688 11.700 
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SHORT TERM INVESTHENT POOL 


SECURITY PAR VALUE INTEREST MATURITY COST MARKET YIELD 
; (000) RATE DATE VALUE 


TIME CERTIFICATES OF DEPOSIT 


FIRST BANK WEST BILLINGS CD WOO 7.810 ON-26-8? 100, OOO 100,000 7.810 
FIRST BANK WEST BILLINGS CD 100 7.910 OW-25-83 100,000 100, 000 Tics 2) 110) 
FIRST BANK WEST BILLINGS CD 200 Veo les) 10-20-81 200,000 200,000 Ue Ves) 
FIRST BANK WEST BILLINGS CD 200 14.000 01-15-82 200,000 200,000 14.000 
WESTERN BANK BILLINGS CD 200 9.250 0/-02-81 200, 000 200, 000 9.250 
WESTERN BANK BILLINGS CD 100 9.250 0/-07-81 100, 000 100,000 9.250 
WESTEKN BANK BILLINGS CD 200 1H.250 03-11-82? 200, 000 200,000 W250 
WESTERN BANK BILLINGS CD KOO 16.000 12-07-81 HOO, 000 hoo, 000 16.000 
WESTERN STAIC BANK BILLINGS CD 500 9.250 07-02-81 500, 000 500,000 9.250 
WCSTERN STATE BANK BILLINGS CD "50 13.500 09-21-81 450,000 450,000 13.500 
FIRST NORTHWESTERN NATL BANK BILLINGS CD 500 8.9020 05-03-82 500,000 500,000 8.020 
FIRST NORTHWESTERN NATL BANK BILLINGS CD 500 8.310 05-02-83 500, 000 500,000 (jig. Shi I(0) 
FIRST NORTHWESTERN NATL BANK BILLINGS CD 500 1H. 750 10-28-81 500,000 500,000 We. 750 
MONTANA BANK BOZEMAN CD 300 14.500 12-31-81 300, 000 300, 000 WH. 500 
MONTANA BANK BOZEMAN CD 600 15.000 07-06-81 600, 000 15.000 
MONTANA BANK BOZEMAN CD Soo WW. 750 12-14-81 500, 000 Wy. 750 
FIRST BANK BOZEMAN CD SOO Usho7/Sx) 10-07-81 500,000 500,000 se 7/3K0) 
FIRST BANK BOZEMAN CD 500 IB 750 10-31-81 500,000 500,000 ae (/SXU) 
FIRST BANK BOZEMAN CD 500 Use Pon) 10-13-81 500, 000 500, OF 13.750 
FIRST BANK BOZEMAN CD 500 17.250 171-Oh-81 500,000 500, Of 17.250 
FIRST SECURITY BANK BOZEMAN CD 1,000 13.500 OnN-07-82 1,000,000 1,000, 000 13.500 
HIRST SECURITY BANK BOZEMAN CD 500 13.500 Oh-08-82 500,000 500, 000 13.500 
FIRST NATL BANK BROWNING CD 300 13.500 03-23-82 300, 000 300, OVO 13.500 
FIRST NATL BANK BROWNING CD 500 15.250 06-25-82 500, 000 500, 000 eis a0) 
PRUDENTIAL FED SAVINGS & LOAN BUTTE CD 100 lat (SX) 06-03-83 100,000 100,000 (he ff BAN) 
WESTERN BANK CILINOOK CD 300 8.000 10-14-81 300,000 300,000 8.000 
WESTERN BANK CHINOOK CD 200 6.750 ON-26-82 200,000 200,000 6.750 
WESTERN BANK CHINOOK CD Hoo 7.900 OW-28-83 HOO, O00 0,000 7.900 
BANK OF COLUMBIA FALLS CD 200 9.250 07-08-81 200, 000 200,000 9.250 
BANK OF COLUMBIA TALES CD 200 2.000 10-09-81 200,000 200,000 12.000 
BANK OF COLUMBIA FALLS CD 200 12.000 10-14-81 200,000 200,000 1.000 
BANK OF COLUMBIA FALLS CD 200 eee 10-20-81 200, 000 200,000 Wethey) 
BANK OF COLUMBIA FALLS CD 200 4.500 01-06-82 200,000 200,000 Wy. Soo 
BANK OF COLUMBIA FALLS CD 200 13.750 10-13-81 200,000 200,000 US aesx) 
BANK OF COLUMBIA FALLS CD 500 Ute Bexv 11-12-81 500, 000 500, 000 Uitte) 
BANK OF COLUMBIA FALLS CD 200 16.500 05-19-82 200,000 200,000 16.500 
BANK OF COLUMBIA FALLS CD 300 16.250 Wit=23'=8i1 300, 000 300, 000 16.250 
GLACIER NATL BANK COLUMBIA FALLS CD 200 Wh. 750 10-26-81 200,000 200,000 WH. 750 
YELLOWSTONE BANK COLUMBUS CD 300 12.500 10-08-81 300, 000 300,000 2.500 
DEER LODGE BANK & TRUST CD hoo 15.000 01-26-82 hoo, 000 HOO, 000 15.000 
DEER LODGE BANK & IRUSI CD 100 15.500 08-03-81 100, 000 100, 000 15.500 
DEER LODGE BANK & TRUST CD 200 19), 750) 08-19-81 200, 000 200,000 15.750 
DEER LODGE BANK & TRUST CD 200 1.750 09-08-81 200,000 200,000 WH. 750 
DEER LODGE BANK & TRUST CD 200 Ute 11-12-81 200,000 700,000 Wie) 
DEER LODGE BANK & TRUST CD 10 16.250 11-?5-81 100, VOUO 100,000 16.250 
FIRST SECURITY BANK DEER LODGE CD 200 12.000 10-08-81 200,000 200,000 12.500 
FIRST SECURITY BANK DEER LODGE CD woo Ulett) 09-0Oh-81 100,000 100,000 11.250 


FIRST NATL BANK EKALAKA CD 100 11.250 09-11-81 100,000 100,000 11.250 
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SHORT TERM INVESTMENT) POGL 
! 


SECURITY PAR VALUE INTER 1 MATURITY COST MARKET YIELD 
(000) RATE DATE VALUE 


TIME CERTIFICATES OF DEPOSIT 


1OOLE COUNTY STATE BANK SHELBY CD 200 13.500 10-05-81 200,000 200,000 13.500 
BANK OF SHERIDAN CD 100 9.000 07-29-81 100,000 100,000 9.000 
BANK OF SHERIDAN CD 100 Wy. 000 01-21-82 100,000 100,000 W.o00 
BANK OF SHERIDAN CD 100 15.000 01-28-82 100, 000 100,000 15.000 
BANK OF SHERIDAN CD 200 15.000 02-11-82 200, 000 200, 000 15.000 
FIRST UNITED BANK SIDNEY CD 500 14.750 02-25-82 500, 000 500,000 14.750 
MONTANA BANK SIDNEY CD 500 Tin CX) 10-19-81 500,000 500,000 7.250 
MONTANA BANK OF MINERAL CO SUPERIOR CD 100 10.750 08-21-81 100,000 100, 000 10.750 
MONTANA BANK OF MINERAL CO SUPERIOR CD 100 15.250 12-21-81 100, 000 100,000 H.250 
FIRST NATL BANK TWIN BRIDGES CD 100 W125 10-19-81 100, 000 100,000 hh. 125 
FIRST NATL BANK WHITEFISH CD 500 WH. 750 10-26-81 500,000 500, 000 14.750 
MOUNTAIN BANK WHITEFISH CD 200 19.250 07-20-81 200,000 P00,000 5.250 
MOUNTAIN BANK WHITEFISH CD 500 15.250 12-21-81 500,000 500,000 19.250 
FIRST NATIONAL BANK WIBAUX CD Hoo 15.000 12-04-81 OO, OOO HOO, O00 15.000 
WESTERN NATL BANK WOLF POINT CD 300 12.500 10-07-81 300, 000 300,000 12.500 
SUBCLASS TOTAL 46, 700 46,/00,000 46,700,000 


US BANKERS ACCEPTANCE 


BANKERS ACCEPTANCES CONT ILL CHICAGO 2,000 19,250 07-07-81 1,987,903 1,993,331 16.750 
SUBCLASS TOTAL 2,000 1,987,903 1,993,331 
*SECURLTY TOTAL 62,550 62,004,159 62,315,305 


GOVERMENT BONDS 


US GOVERNMENT OBLIGATIONS a 

US TREASURY NOTES 1,000 11,3758) a92-e0een 993,125 922,500 11.7/3 
US TREASURY NOTES 1000 11.500 01-31-82 994063 919,687 11.842 
US TREASURY NOTES 2" 000 11.500° 0-31-82 1,967,500 1,959,378 12.007 
US TREASURY NOTES 2* 000 13.875 02-28-82 1.9/95375 1,985,000 14.487 
US IREASURY NOTES 2" 000 11.125 08-31-82 1.999.100 1,931,250 11.150 
US TREASURY NOTES 3/000 13.875 “1-30-82 27971,875 112,970,000  t.430 
US TREASURY NOTES 3.000 12.625 03-31-83 2.960.156 2.899.688 — 13.405 

SUBCLASS TOTAL WH, 000 13,865, 194 13,707,500 

SECURITY TOTAL 14, G00 13,865,194 


13,707,500 
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-_ —= SS, -. 82 = ea = SS = 
06-20-81 
MARKET ANNUAL 
NO. OF VALUE DIVIDEND % 
INDUSTRY/COMPANY SHARES COST 6-30-81 per share YIELD 
AREOSPACE 
Boeing 22,000 $ 808,303 $ 673,750 $1.40 a 
“TRW 8,000 420,381 480,000 2.40 4.57 
BANKING 
Citicorp 26,000 668,816 702.000 1.56 6.07 
Manufacturers Hanover 25,250 858,771 978,438 2.72 8.00 
Northwest Bancorp 20,000 428,370 625,000 1.64 7.66 
Wells Farao 28,598. 588,310 943,734 1.92 9:33 
CHEMICAL 
American Cyanamid 16,000 329,192 532,000 1.60 7.78 
Dow Chemical 14,000 458,877 463.750 1.80 5.49 
Hercules 22,000 505,682 555.500 1.20 5.22 
Monsanto 14,000 749,955 1,146,250 3.80 7.99 
Rohm & Haas 7.000 355,760 492,625 2.32 4.57 
Union Carbide 19.827 967,778 1,189,620 3.20 6.56 
CONSUMER GOODS 
Avon 18.000 642,569 693,000 3.00 8.40 
GPC International 10,000 316.924 326,250 1.92 6.06 
General Mills 24,000 601,943 909,000 1.64 6.54 
Pepsico 24,100 607,763 852,538 1.46 5.79 
Pillsbury 20,000 657.951 860,000 2.00 6.08 
R. J. Reynolds 28,000 864,773 1,253,000 2.40 7.77 
DRUGS & HOSPITAL 
SUPPLIES 
Abbott Labs 64,000 425,153 2,016,000 s(e4 10.84 
American Home Products 24,900 648,056 818,588 1.90 7.30 
Becton Dickenson 8,000 371,493 364,000 1.00 2.15 
Bristol Myers 12,000 261,585 600,000 1.84 8.44 
Merck 8,000 443,848 740,000 2.60 469 
Smith Kline 8,000 98,772 630,000 1.92 15:55 
Upjohn 8,000 503,653 469,000 2.00 3.18 
ELECTRONICS & ELEC. 
EQUIP. 
Emerson Electric 14,000 565,062 644,000 1.76 4.36 


R.C.A 25,000 477,495 575,000 1.80 9.42 
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6-30-81 
MARKET ANNUAL 
NO. OF VALUE DIVIDEND fo 
INDUSTRY/ICOMPANY SHARES COST 6-30-81 per share YIELD 
PETROLEUM & GAS 
Arkansas Louisiana 46,000 458,390 1,615,750 1.40 14.04 
Atlantic Richfield 20,178 448,395 : 958,455 2.20 9.90 
Conoco 13,766 719,706 899,952 2.60 4.97 
_ Exxon 28,000 693,988 959,000 3.00 12.10 
Kerr McGee 12,000 588,158 813,000 2.00 4.08 
Marathon Oil 12,000 649,634 735,000 2.00 3.69 
Mobil Oil 52,400 861,995 1,572,000 2.00 12.16 
Panhandle Eastern Pipeline 34,150 887.897 1,246,475 2.00 7.69 
Phillips Petroleum 28,100 742,683 1,074,825 2.20 8.32 
Standard Oil of California 34,524 799,097 1,303,281 2.00 8.64 
Standard Oil of Indiana 20,000 476,764 1,092,500 2.60 10.91 
Union Oil of California 58,200 705,190 2,022,450 .80 6.60 
RECREATION & SEAVICE 
CBS 12.000 609,390 672,000 2.80 5.51 
Commerce Cleaning House 7,000 104,813 262,500 1.24 8.28 
RETAIL 
May Department Stores 22,000 586,483 668,250 1.70 6.38 
Sateway 20,000 695,932 630,000 2.60 7.47 
TELEPHONE 
American Tel. & Tel. 18.176 912,533 1,022,400 5.40 10.75 
Gentral Telephone 26,700 558,381 807,675 2.10 10.04 
Communications Satellite 22,000 837,599 1,298,000 2.30 6.04 
General Tel. & Elec. 44,000 1,218,820 1,303,500 2.72 9.82 
TIRE & RUBBER 
Goodyear Tire & Rubber 35,100 588,795 666,900 1.30 7.75 
UTILITIES 
Atizona Public Service 54,200 931,799 921,400 2.12 12.33 
Florida Power & Light 30,000 760,146 892,500 3.04 12.00 
Montana Dakota Utility 11,000 198,078 198,000 1.80 9.99 
Montana Power 14,498 361,673 476,622 2.28 9.14 
Pacific Power & Light 49,374 986,145 1,012,167 2.04 10.22 
Texas Utilities 51,745 958,653 1,054,304 1.88 10.15 
MISCELLANEOUS 
Johns Manville 28,200 783,274 581,625 1.92 6.91 
DEKALB AgResearch 4,000 113,481 119,000 ee 2.54 
Minnesota Mng. & Mfg. 9,000 446,478 517,500 3.00 6.05 
Owens Illinois 24,000 445,334 732,000 1.56 8.41 
West Pt. Pepperell ; 13,028 449,950 641,629 3.60 9.38 
2,200,000 2,200,000 


AHOAT TERM INVESTMENTS 
TOTAL 1,790,651 $51,620,327 STATA BaD py ee 
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PUBLIC EMPLOYEES’ RETIREMENT TUND ' 


SECURITY PAR VALUC INTEREST MATURITY Cost MARKET YIELD 
(000) RATE DATE VALUE 


CORPORATE BONDS 


INDUSTRIAL 
PHITTP MORRIS PP 1,000 8.8/5 11-30-98 1,000,000 647,900 8.875 
PHILLIPS PETROLEUM 500 8.8/5 11-15-00 500, 000 337,280 8.875 
RJ REYNOLDS INDUSTRIES 500 8.000 01-15-07 500,000 300, 085 8.000 
RICHARDSON MERRELL 500 8.850 12-15-99 330,528 329, 885 W.050 
ST REGIS PAPER 1,000 10.625 00-15-10 962,537 72h, 740 11.070 
SCARS ROLBUCK & CO 500 8.000 04-01-06 323,716 29h, 1ho 12.800 
SEARS ROEBUCK & CO 500 8.000 ON-01-06 498,966 29h, WhO 8.020 
SHELL OU 500 8.750 05-15-05 497,012 326,805 8.821 
SHELL OIL 800 8.000 O4-15-07 "80,209 477,808 13.650 
SHELL OIL BI ALASKA PP N56 8.400 03-14-01 N55,556 287,911 8.400 
SHEIL OL UST ATLANTIC PP . 957 9.300 03-07-02 957,095 659,630 9.300 
SMITH INTERNATIONAL 500 9.850 05-15-04 500,000 340,825 9.850 
STANDARD OL OF CALIFORNIA PP 333 7.500 01-01-99 B53355 199,501 7.500 
STANDARD OL OF CALITORNIA PP 916 8.500 N7-02-99 915,908 606, 789 8.500 
STANDARD OTL OF CALIFORNIA PP 333 T2500 01-01-99 333,035 199,501 7.500 
SYSTEMS BUILDING CORP PP 672 8.000 07-01-97 6/1,902 nO4W, 149 8.000 
TENNECO 500 Wh. 500 04-01-06 492,569 67,500 Wh. 726 
TENNECO 500 4.500 04-01-06 492,569 467,500 14.726 
TLXACO INC 5O0 8.500 OW-01-06 196,906 313,700 8.569 
TEXACO INC 500 8.500 O4-01-06 96,906 313,700 8.569 
UNION OL CO OF CALIFORNIA 1,000 8.625 03-01-06 993,829 631,660 8.695 
UNTON OIL CO OF CALIFORNIA HOO 8.625 03-01-06 397,531 292,604 8.695 
UNION OIL CO OF CALIFORNIA PP 93 7.500 01-01-98 492,863 290,592 7.500 
WHEELABRATOR FRYE 500 Ure (5X0) 07-15-05 500, 000 397,550 ile 750; 
WHEELABRATOR FRYE 500 Uta t/SX0) 07-15-05 500,000 397,550 W750 
WITCO CHEMICAL 500 9.500 08-15-09 n98,2u1 327,370 9.538 
SUBCLASS TOIAL 4O,198 38,781,575 27,880,260 
BANKS AND INSURANCE 
AETNA LIFE & CASUALTY CO 500 8.125 10-15-07 497,807 298,170 8.169 
ALTNA LIFE & CASUALTY CO 500 8. N25 10-15-07 N97,807 298,170 8.169 
BANKERS TRUST NEW YORK CORP 500 8.625 11-01-02 498,932 302,170 8.649 
BERKSHIRE HATHAWAY 1,300 12.750 08-01-05 1,114,121 VAO053)5 7105 15.000 
BERKSHIRE WATHAWAY PP 13 8.000 03-01-93 413,000 265,959 8.000 
CHEMICAL NEW YORK Sou 8.250 08-01-02 497,701 294,425 8.300 
CITICORP NOTES F 500 8.450 03-15-07 306, 850 299,010 14.100 
CITICORP NOTES 500 8.450 03-15-07 318,978 299,010 13.650 
CITICORP NOTES 500 8.450 03-15-07 498,584 299,010 8.500 
CITICORP NOTES 700 8.450 03-15-07 n8u,167 418,614 12.700 
CITICORP NOTES 500 8.450 03-15-07 318,978 299,010 13.650 
CIiTICORP NOTES 500 Caled 07-01-07 317,001 287,970 U35250 
CROCKER NATIONAL 500 8.600 12-01-02 97, BON 303,830 8.648 
DOMINION BANKSHARES 300 T.f50 11-15-96 300, OOO 165,027 Tha USXY) 


FIRST NATIONAL BANK ARIZONA 500 7.700 ON-01-97 "99,205 284,130 Valee 
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PUBLIC EMPLOYEES" KETIREMENT FUND ' 


SECURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VALUE 


TRANSPORTATION EXCL. RAILROADS 


ARCHER DANLELS MIDLAND 1,000 16.000 05-15-11 995,019 1,015,000 16.080 
CALIFORNIA & HAWAIIAN SUGAR CO PP 393 8.250 08-24-93 392,725 255,860 8.250 
COLONIAL PIPELINE PP Wh7 (cn edt (25) 06-01-02 W47, 000 271,776 (Pate w (2) 
COLUMBIA GAS SYSTEM 1,500 12.750 08-01-00 1,492,820 W288 te 12.817 
LATON 1,500 7.000 Ou-O1-11 737,411 101,250 W571 
EXMON PIPELINE CO 1,000 9.000 10-15-04 701,238 664,930 13.200 
HOUSTON NATURAL GAS 1,000 9.750 02-01-95 777,864 695,440 13.400 
MICHIGAN WISCONSIN PIPCLIUNE 200 UG (Aoi) ONW- 15-86 184,547 We, 33h 1.958 
NATURAL GAS PIPCLINE OF ANERICA 1,000 9.250 03-01-95 775,450 672,440 12.800 
SOHO BP TRANS ALASKA PIPELINE 500 9.750 12-01-99 5°7, 467 3D 0% 07 9.058 

SUBCLASS TOTAL 8,540 7,031,541 6,065,930 


RATLROADS 


AMERICAN RAIL BOX CAR PP 358 bo ym W345) 11-01-90 357,698 216,679 9.125 
AICHISO TOPEKA & SANTA FE RR PP 953 8.625 09-19-89 953,390 703,601 8.OcD 
BURLINGTON NORTHERN 500 8.600 01-15-99 500,000 320,000 8.600 
GENERAL AMERICAN TRANSPORTATION 500 8.150 06-01-97 500, 000 370,000 8.150 
GENERAL AMERICAN TRANSPORTATION 1,000 Wa. 09-15-01 995,061 9?8, 420 VaR Oli 
MISSOURL PACIFIC RR PP 867 9.750 06-01-94 866,667 611,780 9.750 
ST LOUIS SOUTHWESTERN RY PP 500 9.000 08-01-91 500, 000 357,450 9.000 
SOUTHERN RATLROAD- Hoo oils) VW =15=91 392,030 255,520 7.706 
IRATLER TRAIN PP HOS 11.250 07-15-89 Hou, B54 3Qh, 329 250. 
TRAILER TRAIN PP uy 8.750 O4-01-89 qo, wah 328,400 8.750 
UNIGN PACLFIC RR 500 8.600 05-01-83 500, 000 430,000 8.600 
UNION PACIT IC RR 500 8.400 03-01-01 500, 000 ?5,000 8.400 
UNION PACIFIC RR CQUIPMENT TRUSI 500 7.700 01-01-92 500, OOO 340, 700 7.700 
SUBCLASS TOTAL T,427 7T, 4140, 104 5,541,879 


UTILITIES 


ALABAMA POWLR CO 500 10.500 12-01-05 500,000 319, 865 1.500 
ARIZONA PUBLIC SERVICE 700 T.N5O 03-15-02 700,000 367,619 ‘N50 
ARKANSAS LOUISIANA GAS 500 9.100 10-01-98 500, 000 327,880 9.100 
BALTIMORE GAS & LLLCIRIC OO 8.375 09-15-06 402,730 232,564 6.300 
BALTIMORE GAS & ELECTRIC 500 OAD 07-01-08 500, OOO Dc OOD OF Sip 
BELL TELEPHONE OF PENNSYLVANIA 200 6.750 05-01-08 200, 000 101,388 6.750 
BELL TELEPHONE OF PENNSYLVANIA 250 8.000 08-01-09 259, 892 16,273 1.578 
BELL TELEPHONE OF PENNSYLVANIA 500 8.625 07-01-06 523,406 311,160 BeOW> 
BOSTON EDISON 23 3.000 08-01-84 2), 65. 16,416 %. 308 
BOSTON EDISON 143 4.625 06-01-87 135,817 86,687 6.052 


BOSTON EDISON 350 We. 750 11-01-95 352,484 136, 360 "669 
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" RETIREMENT FUND ‘ 


PUBLIC CAPLOVEE 


SECURITY PAR VALUE INTEREST MATURITY cost MARKE | YIELD 
(O00) RATE DATE VALUE 


UTILITIES 


DUQUESNE LIGHT , 600 10.125 02-01-09 WOW, BV 318,895 W.2uh 
El PASO ELECTRIC 1,000 16.350 05-01-91 1,000,000 = 1,047,9N0 16.350 
EL PASO FLECTRIC PP 2, 000 9.950 05-01-04 2,000,000 1,359,800 9.950 
EQUITABLE GAS Wh) 8.000 06-15-97 411,000 239,819 8.000 
FLORIDA POWER & LIGHT 300 7.750 09-01-01 303, 580 167, 358 7.598 
FLORIDA POWER & LIGHT 300 7.750 09-01-01 187,500 167,358 13.280 
GENERAL TEL CALLFORNIA 2,000 10.750 10-01-09 «1,955,234 1,395,120 11.072 
GENERAL TRL KENTUCKY PP 1,500 13.750 12-01-00 1,500,000 1,390,800 9 13.750 
GENERAL TEL MIDWEST 500 7.625 Oteoleos 500, 000 269, 240 7.625 
GENERAL TEL SOUTHWEST 300 7.500 10-01-02 297, N97 161, 310 7.600 
GEORGIA POWER 300 7.375 03-01-01 295,017 19,655 7.565 
GEORGIA POWER 200) 7.500 12-01-02 200, 000 99,27? 7.500 
GEORGIA POWLR 300 7.500 12-01-02 300, 000 148,906 7.500 
GULF POWER 1,000 15.000 02-01-10 969, 200 880,290 Stet MI) 
GULF STATES UFILETICS 250 6.750 10-01-98 200, 143 124,915 7.266 
IDAHO POWER 500 9.000 08-15-08 WOT, 174 299,990 9.060 
INDIANA & MICHIGAN ELECTRIC 215 4.375 08-01-93 215,119 85,521 4.367 
INDIANA BELL TEL 450 4.3/5 06-01-03 451,328 163,314 4. 348 
INDIANA BELL TEL 200 5.500 04-01-07 201,134 85,276 5 WhO 
INTERNATIONAL TEL & TEL 1,000 2,625 02-01-05 917,192 832,910 13.880 
JOWA TLEENOLS GAS AND ELECTRIC 500 8.750 OW-01-06 OB, 968 301,005 B. 7/0 
1OWA PUBLIC SERVICE 200 1375  OG=(01=02 196,504 106,454 1.588 
1OWA PUBLIC SERVICE 1,000 9.750 09-01-09 985,909 650, 380 9.907 
JERSLY CENTRAL POWER & LIGHT 500 8.000 11-01-01 SOW, 295 230,625 7.890 
KANSAS CITY POWER & LIGHT 200 6./50  OW-01-98 201, 33? 103,658 6.661 
KANSAS CITY POWER & LIGHT 260 7.125 “02=01699 261, 10h 139,110 7.069 
KANSAS CITY POWER & LIGHT 900 7.625 05-01-02 507, 880 HOP ,O8h —VHh WOO 
KENTUCKY POWER 500 125 “OMO-96 115,483 219,090 7.674 
KENTUCKY UTILITIES 500 9.625 08-01-09 500,000 321,235 9.625 
ENSERCH 300 7.500 12-01-96 299,533 168,129 7.922 
CNSERCH 200 7.500 2-01-96 199,689 112,086 7.522 
LOUISVILLE GAS & ELECIRIC 300 4.875 10-01-90 184,905 162,591 12.100 
MAING YANKEE ATOMIG POWER 2,000 7.625 05-01-02 1,116,709 1,070,400 14.350 
MICHIGAN BELL TEL 450 6.315 02-01-05 WUB, 066 218.210 6.419 
MICHIGAN BELL TEL 715 6.375 2-01-05 175,944 84,859 6.319 
MICHIGAN BELL TEL 200 9.600 10-01-08 213,607 133,820 8. BNO 
MICHIGAN CONSOLIDATED GAS 30 U.500 03-15-88 30,213 17,215 We 33 
MINNESOTA POWER & LIGHT 500 10.500 08-01-05 500, 000 353,215 10,500 
MINNESOTA POWER & LIGHT 500 8.700 09-01-06 500,000 290,135 8. 7100 
MINNESOTA POWER & LIGHT 500 8.350 09-01-07 500, 000 281,030 8.340 
MINNESOTA POWER & LIGHT 500 8.350 09-01-07 500, 000 281,030 8.350 
MINNESOTA POWER & LIGHT 250 8.350 09-01-07 156, 730 10,515 13.750 
MISSISSIPPL POWER & LIGHT 200 1.790 05-01-02 200, 000 107, 880 7.790 
MISSISSIPPT POWER & LIGHT 300 7.750 05-01-02 300, 000 161,820 7.750 
MONTANA POWER ?0 W500 On-01-89 20,131 10,955 WW. 366 
MONTANA POWER 200 W500 04-01-89 200, BUN 109,552 hounty 
MONTANA POWER a 4.500 04-01-89 21,087 11,503 Houdt 


MONTANA POWER HOO 7.500 Oh-O1-01 HOU, 000 ela, ove 7.500 
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PUBLIC EMPLOYEES' 


RETIREMENT FUND 


SECURITY 


UTILITIES 


OITER TAIL POWER 

PACIFIC GAS & ELECIRIC 
PACIFIC GAS & ELECTRIC 
PACIFIC GAS & ELECTRIC 
PACIFIC GAS & ELECTRIC 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 
PACIFIC NORTHWEST BELL 


PACIFIC NORTHWEST BELL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIEIC THLE & TEL 
PACIEIC TtLt & TEL 
PAGIVIC TEL & TEL 
PACIFIC TEL & TEL 
> DPACTHIC TEC Se TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 
PACIFIC TEL & TEL 


PENNSYLVANIA CLECTRIC 
PHILADCLPHIA ELECTRIC 
PHILADELPHIA ELECTRIC 
PHILADELPHIA ELECTRIC 
POTOMAC EDISON 

POTOMAC ELECTRIC POWER 
PUBLIC SERVICE NEW MEXI 


PUBLIC SERVICE ELECTRIC & GAS 


SHELL OL 


SOUTH CAROLINA ELECTRIC & GAS 


SOUTH CENTRAL BELL TEL 
SOUTH CENTRAL BELLE TEL 


SOUTHERN BELL TEL & TEL 
SOUTHERN BELL TEL & TEL 
SOUTHERN BELL TEL & TEL 
SOUTHERN BELL TEL & TEL 
SOUTHERN BELL TEL & TEL 


HEE 
nee 
EL 
TEL 
Uleth 
MEL 
MEL 
TEL 
TEL 
TEL 


co 


PAR VALUE 
(V00) 


200 
yoo 
380 
500 
1,000 
Who 
281 
110 
150 
500 
250 
200 
300 
300 
100 
73 
200 
U3) 
1,000 
300 
300 
360 
30 
300 
200 
1,000 
500 
1,000 
500 
,000 
,000 
200 
175 
250 
50 
100 
200 
200 
100 
1,000 
500 
500 
1,500 
53 
100 
100 
100 
105 


=A) 


INTEREST 
RATE 


9.625 
6.875 
8.000 
10.125 
16.250 
500 
4.500 
6.750 
6.750 
6.750 
6.750 
7.750 
at 
8.625 
8.625 
3% 25 
6.000 
6.000 
6.000 
6.000 
8.150 
T.800 
7.800 
7.800 
9.500 
9.8/5 
9.750 
9.750 
9.750 
15.500 
16.125 
4.625 
4.500 
6.125 
6.125 
4.625 
LeatD0 
7.500 
. 750 
WH. 250 
10.125 
8.250 
8.250 
4.000 
625 
4.625 
4.625 
5.000 


DATE 


11-01-08 
12-01-99 
06-01-03 
08-01-12 
O2-O01-1h4 
11-01-94 
12-01-00 
12-01-07 
12-01-07 
12-01-07 
12-01-07 
08-01-09 
08-01-09 
10-01-10 
10-01-10 
09-15-83 
11-01-02 
11-01-02 
11-01-02 
11-01-02 
10-01-06 
03-01-07 
03-01-07 
03-01-07 
06-15-11 
02-15-16 
07-01-19 
07-01-19 
07-01-19 
03-01-20 
04-01-21 
10-01-94 
05-01-94 
10-01-97 
10-01-97 
03-01-94 
10-01-07 
06-15-02 
09-01-90 
06-15-11 
04-01-09 
03-01-17 
11-01-15 
10-01-83 
12-01-93 

2-01-93 
12-01-93 
12-01-97 


141,529 
209, 180 
395,918 
498,827 
979,216 
125,526 
281,000 
111,068 
15", 825 
385,502 
254,129 
200, 000 
294,953 


360,000 
204,077 
307,129 
191,031 
1,000,000 
500, 000 
1,000,000 
500, 000 
1,993.19 2 
990,063 
202,107 
175,698 
250,452 
HO, 141 
100,592 
200, 373 
198, 344 
52,686 
1,000,000 
495,363 
497,411 
843,405 
51,4507 
lO 275 
101,275 
74,652 
107,240 


MARKET 
VALUE 


124,478 
207,044 
Plopeus: 
339, 180 
000, 000 
63,048 
108,567 
55,1703 
75,959 
AID WFNS) 
126,598 
WA) SISKH 
170,004 
184,236 
61,412 
58,928 
87,912 
76,976 
439,860 
131,958 
174,549 
192, 362 
181,6/6 
160, 302 
123,438 
638,810 
315,145 
630,790 
SUTRAS) 
8/7,660 
961,940 
66,250 
69,360 
110, 148 
22,030 
41,02) 
108, 308 
107,684 
54,286 
963,750 
3h, 770 
295,065 
886,170 
Wy, 321 
W747 
7,7 
7,407 
6, 803 


13.800 
14.349 

7.498 
VOR 150 
16.583 
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098 
ath) 
~161 
800 
500 
-934 
.O7T0 
9.875 
9.750 
9,790 
9.75U 
15.5n9 
16.288 
Weu9e 
Wluho 
6.102 
6.341 
N.5O57 
1.729 
7.600 
Wh. 197 
Wh. 250 
lOR2 3a 
8.300 
Wy. 800 
6.092 
Woes 
WO 
8.312 
735 
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SUBCLASS TOTAL 


CANADIAN 


BELL TELEPHONE OF CANADA 
BELL TELEPHONE OF CANADA 
BELL TELEPHONE OF CANADA 
BELL TLLEPHONE OF CANADA 


BRITISH COLUMBIA HYDRO & POWER 


BRITISH COLUMBIA HYDRO & POWER PP 


CANADIAN NATL RAILWAY PP 
CANADIAN NATL RAILWAY PP 
CANADIAN PACTFEIC EQUIPNENT 
Hy ORO-QUEBEC 

IMPERIAL OIL 


HANI TOBA HYDRO ELECTRIC BOARD 
MANITOBA HYDRO ELECTRIC BOARD 
MANITOBA HYDRO ELECTRIC BOARD 


MUNICTEPAL FINANCE AUTHORITY 
MUNTCEPAL FINANCE AUTHORITY 
MUNICIPAL FINANCE AUTHORITY 
MUNICIPAL FINANCE AUTHORITY 
MUNICIPAL FINANCE AUTHORITY 
NOVA SCOTIA POWER 

ONTARIO HYDRO PP 

QUEBLC WYDRO ELECTRIC 
QUEBEC HYDRO ELECTRIC 
QUEBEC HWYDKO ELECTRIC 
QUEBEC HYDRO ELECTRIC 
QUEBEC HYDRO CLECTRIC 


SUBCLASS TOTAL 


CONVERTIBLE BONDS 


CITICORP CV 

FIRST BANK SYSTEMS CV 
FOREMOST MCKESSON CV 
WERCULES CV 

MGIC INVLSIMENT CORP CV 
JP MORGAN & CO CV 

JP MORGAN & CO CY 


SUBCLASS TOTAL 


OF 
Or 
OF 
OF 
OF 


BC 
BC 
BC 
BC 
BC 


PUBLIC CMPLOYEES' 


PAR VALUE 
(000) 


103,539 


500 
500 
500 
1,000 
1,000 
1,000 
499 
1,000 


TRUST PP reac 


500 
1,000 
hoo 
100 
500 
980 
500 
200 
200 
700 
500 
9N5 
500 
600 
500 
500 
500 


15,457 


100 
100 
50 
200 
55 
50 
100 


655 


RETIRENL 


INTEREST 
RATE 


9.000 
9.250 
10.125 
10.000 
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5.750 
6.250 
9.750 
6.500 
5.000 
4.750 
4. 750 


NT FUND 


MATURITY 
DATE 


01-15-08 
10-15-10 
10-15-10 
10-15-10 
06-15-07 
07-15-96 
07-01-91 
03-15-98 
07-02-90 
11-15-05 
09-15-09 
06-15-04 
06-15-04 
12-01-04 
5-01-01 
10-15-86 
10-15-86 
10-15-86 
12-01-05 
09-15-00 
03-15-96 
08-01-03 
08-01-03 
01-01-04 
01-01-04 
08-01-99 


06-30-00 
06-30-00 
03-15-U6 
06-30-99 
12-15-93 
11-01-98 
11-01-98 


PR UUAR SSI 


500,000 
500, 000 
500,000 
iD DAO 
1,000,000 
1,000,000 
98,719 
1,000,000 
333,503 
500, 000 
998,174 
399,23 
99,808 
485,352 
980,000 
500,000 
200, 000 
200,000 
697,436 
500,000 
945,000 
"192,168 
597,790 
498,125 
498, 106 
500, 000 


15,398,781 


100, 000 
100, 000 
50,000 
200,000 
55,000 
50,000 
100,000 


655,000 


MARKET 
VALUE 


64, 332, 300 
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439,055 
878,110 
570,000 
677,900 
352,16 
646,200 
20 
320,000 
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254,000 
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597,800 
380, 000 
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23,000 
345,000 
635, 32N 
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270,000 
270,000 
390,000 


10,601,090 
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75,000 
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PUBLIC EMPLOYEES' ARE (KERENT FUND 
V 4s 


SECURITY PAR VALU INTEREST MATURITY cost MARKET YILLD 
(000) RATE DATE VALUE 


MUNICIPAL BONDS 
STATE-DIRECT OR GUARANTEED 


SUBCLASS TOTAL 697 697,875 697,875 
SCCURITY TOTAL 697 697,875 697,875 


OTHER HOLDINGS 


BUILDINGS AND LAND 151 .000 00-00-00 151,899 151,899 
MT. COMMON STOCK POOL 25,779 .000 00-00-00 25,779,382 33,560,572 
MORTGAGES } 38,142 .000 00-00-00 SRN ig 38,562,935 
SUBCLASS TOTAL 64,072 64,494,216 72,275,406 
SECURITY TOTAL 64,072 64,494,216 72,275,406 


FUND TOTAL 281,834 270,708,320 218,119,545 
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CORPORATE 


BONDS 
INDUSTRIAL 


NATIONAL STEEL CORP 
OUTBOARD MARINE CORP 

OWENS ILLINOIS 

OWENS ILL INOTS 

OWENS TLLINOTS 

OWENS !LLINOIS 

PPG INDUSTRIES 

PACKAGING CORP OF AMERICA 
JC PENNEY 

JC PENNEY 

JC PENNEY 

PHILTP MORKIS 

PHILIP MORRIS PP 

PHILETPS PETROLEUM 
RESLARCH PROPERTICS tNC PP 
KJ REYNOLDS INDUSTRIES 

RJ REYNOLDS TOBACCO CO 
RICHARDSON HMERRELL 

ST REGIS PAPER 

SCOTT PAPER 

SEARS ROEBUCK & CO 

SLARS ROLBUCkK & CO 

SEARS ROEBUCK & CO 

SLARS ROEBUCK & CO 

SHELL OUL 

SHELL OIL 

SHELL OL 

SHELL OL BI ALASKA PP 
SHELL OL UST ATLANTIC PP 
SMUT INTORNAT TONAL 
STANDARD O1L OF CALIFORNIA 
STANDARD O1L OF CALIFORNIA PP 
STANDARD OIL OF CALIFORNIA PP 
EXXON CORP 

STANDARD OI1L CO ONO 
STAUFFER CHEMICAL CO 
STAUTTER CHEMICAL CO 
SYSTEMS BUILDING CORP PP 
TENNECO 

TENNECO 

TEXACO INC 

TE XACO INC 

TOWSON EQUIPMENT CORP 
UNION OIL CO OF CALIFORNIA 
UNION OTL CO OF CALIFORNIA 
WNTON Ol CO OF CALIFORNIA PP 
US STLEL CORP 

WESTERN AUTO SUPPLY CO 


TLACHE 


RS' RETIREMENT TUND 


PAR VALUE 
(000) 


1, 


300 
100 
250 
150 
500 
500 
500 
105 
250 
500 
500 
250 
000 
200 
242 
500 

50 
500 
000 
200 
241 
200 
500 
500 
150 
200 
500 
N56 
79 
500 
500 
333 
916 
250 
250 
250 

50 
588 
500 
000 
500 
500 
121 
100 
900 
"93 
200 
300 


INTEREST 
RATE 


w 


an 


000 
.000 
.815 
.875 
2025 
.250 
O00U 
.815 
850 
625 
-875 
.625 
625 
000 
O00 
300 
300 
750 
OO 
300 
850 
O00 
500 
500 
500 
500 
125 
125 
000 
8/5 
.500 
500 
.500 
500 
-625 
-625 
.500 
5 3) 
. 850 


1 
1 
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MATURITY 
DATE 


08-01-06 
02-01-96 
04-01-01 
04-01-01 
OW-01-01 
O4-01-01 
06-15-94 
10-01-87 
06-15-99 
07-15-10 
07-15-10 
06-01-04 
11-30-98 
03-15-01 
11-01-99 
01-15-07 
09-01-94 
12-15-99 
06-15-10 
06-01-00 
10-01-95 
10-01-95 
O4-01-06 
04-01-06 
03-15-92 
03-15-92 
05-15-05 
O3-V-01 
03-07-02 
05-15-04 
O4-01-96 
01-01-99 
07-02-99 
07-15-98 
01-01-00 
06-01-96 
06-01-96 
07-01-97 
05-01-00 
04-01-06 
04-01-06 
Ou-01-06 
01-01-85 
03-01-06 
03-01-06 
01-01-98 
03-01-01 
01-15-96 


300, 000 
99, 708 
145,701 
87,421 
450,255 
"59,819 
390, 7h9 
105,000 
250,000 
500,000 
N95, 150 
248, 806 
1,000, 000 
199, 340 
22,017 
500,000 
NO, 934 
330,578 
962,537 
188,904 
240, 306 
190, 154 
328116 
498,966 
131,05] 
199, 786 
"97,012 
"59,556 
78,547 
500, 000 
439,082 
33:3), SOD 
915,908 
250, 0OU 
249,608 
248,506 
34,472 
587,914 
398,310 
985,138 
96,906 
N96,906 
121,236 
99,383 
894, UNG 
"92,863 
200, 000 
265,477 


173,925 
MW pullese) 
USTs UD 
88,292 
294, 305 
294, 305 
342, 700 
65,038 
162,820 
397,450 
397,450 
160,240 
647,900 
120,434 
1h6,130 
300,085 
33,105 
3°9, BBS 
724, 740 
133,346 
1606, 26% 
UsiTe en Uke 
290, 10 
20h, who 
85,356 
113,808 
326,85 
287,911 
329,815 
344,825 
300,635 
199,501 
606, (89 
139,593 
160,955 
160,555 
32,111 
353,630 
356,565 
935,000 
313, 700 
313, 700 
101,196 
63,166 
568,494 
290,592 
112, 766 
172,983 


Bh S3I/S) 
(51) 
13.900 
13.900 
8B. 790 
8.616 
12.400 
S355 
9.000 
12.000 
Hee 
8935 
8.875 
1.668 
8.2400 
8.000 
7.898 
WHh.050 
1.070 
9.550 
8.674 
9.300 
12.800 
8.020 
[he 5X0) 
S38 
8.821 
8.400 
9.300 
9.850 
B.6?4 
7.500 
8.500 
6.500 
82523 
8.220 
12.950 
8.000 
12.800 
1.726 
8.569 
8.569 
8.500 
8.695 
8.695 
7.500 
VSO 
9.700 
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TEACHERS’ RETIREMENT TUND | i 


SECURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VALUE 


OTHER FINANCIAL 


CHA FINANCIAL CORP 250 8.500 V2="1:5=95 249,276 143, 785 8.549 
CHANNELVIEW LEASING CO PP 93 9.250 07-15-96 492, 883 3337 B09 9.250 
CHANNING HOUSE . 30 5.000 05-01-04 30,566 10,974 4.85) 
CHRYSLER FINANCIAL CORP 100 7.700 03-01-92 99,061 51,750 ea Our 
CLARK EQUIPMENT CREDIT CORP 300 7.850 12-15-91 300,000 185,694 7.850 
COMMERCIAL CREDIT 500 7.750 02-15-92 N97, 34h 296,610 [mi soyi] 
FORD MOTOR CREDIT 500 8.375 05-01-84 99,291 nhoO1,070 8.439 
GENERAL MOTORS ACCEPTANCE CORP 180 6.250 08-01-88 141,733 119,129 10.801 
GENERAL MOTORS ACCEPTANCE CORP 500 8.650 02-15-08 500,000 305. 130 8.650 
HELLER WALTER E CO 300 9.500 12-01-89 300, 000 195,978 9.500 
INTERNATIONAL HARVESTER CREDIT 200 8.625 08-01-91 200,000 111,000 8.625 
INTERNATIONAL HARVESTER CREDIT 300 7.500 01-15-94 299,103 140,625 1550 
INTERNATIONAL HARVESTER CREDIT 300 7.500 O1-15-94 299,103 WHO, 625 DA) 
INTERNATIONAL HARVESTER CREDIT : 100 7.500 01-15-94 99,701 46,875 1550) 
INTERNATIONAL HARVESTER CREDIT 200 7.500 01-15-94 199,402 93,750 (ay IS\0) 
NATIONAL RURAL UTILITIES 500 9.750 O4-01-09 497,779 342,985 9.800 
NATIONAL RURAL UTILITIES 1,000 9.750 09-01-09 995,492 685,520 9.800 
NATIONAL RURAL UTILITIES 1,500 WW. 750 02-01-11 1,500, OOO 1,446, 180 WH. 750 
NATIONAL RURAL UFILITIES 1,000 1.750 02-01-11 981,440 964,120 15.028 
TRAILMOBILE FINANCIAL CO 250 7.875 03-15-93 182,032 152,998 12.500 
TRAILMOBILE FINANCIAL CO 500 Whosssifs) 03-15-93 497,803 305,995 7.951) 
TRANSAMERICA FINANCIAL 200 7.875 11-01-91 199,225 125,492 7.951 
TRANSAMERICA FINANCIAL 300 Vos 11-01-91 298,838 188,238 1.93 
TRANSAMERICA FINANCIAL 500 9.875 03-01-99 362,030 343,350 14.251 
SUBCLASS TOTAL 12,653 V2, VSO453)7 8,945,978 
TRANSPORTATION EXCL. RATLROADS 
ARCHER DANTELS MIDLAND 1,000 16,000 05-15-11 995,019 1,015,000 16.080 
CALIFORNIA & HAWALIAN SUGAR CO PP 393 8.250 08-24-93 392,725 255, 860 8.250 
COLUMBIA GAS SYSTEM 500 12.750 08-01-00 97,607 429,575 UR tits 
EATON 300 7.000 OnN-O1-11 147,482 140,250 Ww.571 
EXXON PIPELINE CO - 1,000 9.000 10-15-04 701,238 664,930 13.200 
LAKLHEAD PIPELINE 100 Vig Atees) 04-15-93 92,769 61,050 8.503 
NATURAL GAS PIPELINE OF AMERICA 1,000 9.250 03-01-95 775,450 672,440 12.800 
PLANTATION PIPELINE PP 276 4.500 02-01-94 233,408 118,294 7.687 
PLANTATION PIPELINE PP 225 7.000 02-01-99 225,000 118,508 7.000 
SOHITO BP TRANS ALASKA PIPELINE 500 9.750 12-01-99 527,467 358.175 9.058 


SUBCLASS TOTAL 5,29 4,588,165 3,834,082 
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GONNA LNIW AMIEL ~SUTMOV IL 


SECURITY 


UTILITIES 


CONTRAL TLEINOTS PUBLIC SERVICE 
CENTRAL MAINE POWER 

CENTRAL POWER & LIGHT 

CHESAP & POTOMAC TEL MARYLAND 
CHESAP & POTOMAC TEL VIRGINIA 
CHESAP & POTOMAC TEL VIRGINIA 
CHESAPEAKE & POTOMAC TEL 
CIlLIES SERVICE GAS 

COLUMBIA GAS SYSTEM 

COLUMBIA GAS SYSILM 

COLUMBIA GAS SYSIEM 

COLUMBIA GAS SYSTUM 

COLUMBIA GAS SYSTEM 
COMMONWEALTH EDISON 
COMMONWEALTH EDISON PP 
CONSOLIDATED EDISON NY 
CONSOLIDATED EDISON NY 
CONSOLIDATED EDISON NY 
CONSOLIDATED NATUKAL GAS 
CONSOLIDATED NATURAL GAS 
CONSUMERS POWER PP 

CONSUMERS POWER 

DELAWARE POWER & LIGHN 
DETROIT EDLSON 

DIANOND STATE TEL 

DUQUESNE LIGHI 

EL PASO ELECTRIC 

Cl FASO ELECTRIC 

El. PASO ELECTRIC PP 

EQUITABLE GAS 

GENERAL TEL CALIFORNIA 
GLNERAL TEL CALIFORNIA 
GENERAL TLL CALIFORNIA 
GENERAL TEL FLORIDA 

GENERAL TEL KENTUCKY PP 
GEORGIA POWER 

GEORGIA POWER 

GULF POWER 

HARTFORD CLECTRIC LIGHT 

IDAHO POWER 

IDAHO POWER 

ILE INOTS BELL TEL 

HEL INOTS POWER CO 

INDIANA BELLE TEI 

INDIANA BELL TEL 
INTERNATIONAL TEE & TEL 

(OWA ILLINOIS GAS AND ELECTRIC 
IOWA PUBLIC SERVICE 


TEACHERS' 


PAR VALUE 
(000) 


100 
200 
1,000 
100 
225 
120 
200 
500 
100 
1,700 
300 
TOU 
500 
170 
1,000 
50 
200 
150 
500 
200 
1,000 
515 
50 
150 
50 
100 
wO 
1,000 
1,000 
N55 
20 
100 
1,000 
200 
1,000 
100 
500 
100 
50 
65 
500 
50 
50 
300 
50 
500 
500 
1,000 


RETIREMENT FUND 


INTEREST 
RATE 


5.8/5 
7.700 
U6 ey/s) 
5 85 
5.2590 
5620 
9,000 
000 
9.12% 
10,250 
10.250 
10.250 
11.750 
3.250 
9.125 
4.375 
W.625 
5.900 
8 31D 
8.125 
10.625 
11.500 
W625 
6.000 
~t Dt) 


5 Ve 


625 
16.350 
9.950 
8.000 
5.000 
629 
10.750 
7.500 
13.750 
4.625 
7.500 
"625 
4.250 
4.500 
9.000 
YL. 875 
5.850 
37D 
W.750 
12.625 
8.750 
9.750 


MATURITY 
DATE 


05-01-97 
07-01-97 
01-01-10 
06-01-04 
05-01-05 
03-01-07 
05-15-15 
09-15-05 
05-01-96 
05-01-99 
05-01-99 
05-01-99 
10-01-99 
07-01-82 
06-01-98 
10-01-92 
10-01-93 
12-15-96 
09-01-96 
06-01-97 
07-01-99 
07-01-00 
10-01-94 
12-01-96 
OW-01-0% 
02-01-96 
02-01-92 
05-01-91 
05-01-04 
06-15-97 
12-01-89 
12-01-91 
10-01-09 
08-01-02 
12-01-00 
10-01-94 
12-01-02 
10-01-94 
OW-01-93 
10-15-88 
08-15-08 
07-01-97 
10-01-96 
06-01-03 
10-01-05 
02-01-05 
On-01-06 
09-U1-U09 


cost 


93,519 
200, 000 
1,000, 000 
100,699 
226,515 
120,924 
187,592 
500, 0OU 
75,9N3 
316,850 
232,31 
82,522 
N27, 363 
168,665 
000, 000 
5,416 
202,296 
150,000 
59,694 
131,973 
1,000, 000 
Who, 165 
50,406 
150,000 
50,487 
100,552 
87,413 
1,000, OOO 
1,000,000 
455,000 
285,921 
92,912 
974,083 
198,647 
1,000, 000 
100,669 
500, 000 
100,870 
9,853 
61,230 
WO7,174 
49,487 
uh, 772 
302,426 
50,000 
"58,596 
"98,968 
985,905 


_ 


MARKET 
VALUE 


47,849 
Ut wt6e 
816,980 

46,195 
93,281 

52,058 
127,572 
426,665 
69,871 
242,088 
219,192 

73,064 
hO5,615 
152,920 
646, 300 

22,501 

88,678 

71,23 
330, 385 
125,670 
700, 200 
357,971 

2s 8 

66.084 

23,6040 

UES TAVITA 

6, 504 
OT, 9N0 
679,900 
265,93 
Utes 

h7,401 
697,560 

106, 704 
927,200 

39,985 
248, 180 

n2,0%1 

19,994 

36,813 
299,990 

22,eU03 

24,484 
108,876 

18,965 
W16,45959 
301,005 
650, 380 


YIELD 


6.754 
7.700 
35/09) 
799 
185 
549 
.659 
OvUO 
wOR 
700 
700 
>, 9002 
Wh. 000 
Wl 3é7 
ayy 


9 
5... 95)1 
i) 
5 
9 


PEIN 


as oad eet oe ee 
NOW wwwo 


AN 

IDO 

HSU 
13.341 
1WW.625 
V3) lS 
507 
6.000 
O04 
5.08 
2012 
350 
950 
OO0 
250 
-905 
O66 
58) 
750 
528 
5OUO 
99 
295 
90) 
9.060 
5.001 
1.590 
SCA )8) 
4.606 
13.880 
8.770 
9.907 


ee 


Nem NOLO 


_ 
—wNw 


= 


—_— 


SC 


OOG*h Log‘ Le 
Zou NH (RS ‘22 
Log e2l ene 'ts 
eG°7 OULSL9e 
L0G°N Gel‘ee 
RV Ot On6‘1L96 
G18°6 GON 6LE 
Hoe 161°8 
CVO h BUG SE! 
J1u0h oo2 ‘OGL 
Ru OG OZ9'RL 
oehh 065°96 
CVG OL 00000044 
tGLot OBL ‘6EF 
CANS ay) 290‘ UG 
66L th 9eLosl 
Oud “tt OL9SLIG 
LIG’G 2lo et 
Gc9 6 GOL“ LLE 
Ge JC 002° 006 
9139°6 G96 O02 
tn6 ou 00N ‘6S 
Ponty a £e2‘out 
OGL LL 092° 96k 
OUG Hh G46‘12 
Ligh AWE e toi 
GON neo Ll 
f2eu One 2n 
BIEG Gu ‘le 
tGSl1°9 BLR6'LO 
9G8°G the Re 
OrnL 81G‘°0On 
t12°SG 656‘99 
OGL 1 019‘612 
O16 °6 006'L62 
G18°6 006 ‘162 
664°8 OOL‘L6] 
99") RR‘ BLE 
B9E oN OVI‘ ES 
869°8 ~ OGL ONL 
OGER OL0'L82? 
OGE SR OFO'Le? 
OOL°R ROL‘ 2E2 
OOL et ton'Get 
UGG" h OG8‘S8Bt 
eco bk Gl2‘U82 
LEG'L 1198‘'82 
OON HL "80° 26h 
INIWA 


0vu0‘o0L 
6EL 50S 

et 'S9 

G9 “vou 
f1e‘oot 
£90°066 
0005 00G 
19691 

£ho‘eot 
eel ‘Gon 
Cee uh 

L2f ‘Ge 
912'616 
128 ‘86n 
92R'°G6 

Bil 20 
6NG 62S 
Hee ‘Gt 

000°00G6 
000° 000 
LH9* TUNE 
GL6°OGLt 
£18 ‘6he 
0005006 
O00'USG 

OLo‘OOL 
21 ‘ead 
hon evl 
Le29*lh 

LG ‘dol 
GL6'°S69 

G8S ‘61 

256 ‘LEL 
000° 00G 
Gel ‘96K 
Gel‘ 96h 
£00° L0G 
91£°109 
12986 

nO EG! 
000°00G6 
O00 *O0G 
000°0O0h 
L8O'UGL 
0004006 
d£2‘66N 
681 ‘ISS 
226° L0G 


66-S1L-SO 
£6-L0-el 
00-GI-dl 
£0-10-10 
W6-LO-O1L 
t2-to-tn 
91=S1-c0 
20-10-tt 
00-L0-S0 
66-10-hO 
£O-L0-0 
O0-LO-dl 
tL -10-20 
cl-10-80 
OU-10-cl 
00-LO-2l 
66-10-21 
98-LO-dl 
80-LU-LL 
tL GO-LO-LI 
80-GL-GO 
90-10-20 
£6-1t0-60 
60-Gl-el 
68-10-80 
90-LO-LO 
cO0-10-10 
16-10-01 
16-G1-S0 
16-10-60 
20-10-20 
66-10-N0 
£6-10-hO 
€L-t0-90) 
60-10-10 
60-LO-10 
HO-LO-£0 
1O-tLO-hO 
68-LO-H0 
(0-10-SO 
10-10-60 
20-10-60 
90-10-60 
06-10-OL 
66-10-90 
96-10-21 
96-10-LO 
20-10-S0 


diva 
ALIUNLVW 


O0G ‘Hh OOL 
Geo" 0S 
OGI 1 oot 
O0G > L 00S 
G29" Oul 
Get '9t avons t 
G/8°6 O0G 
000°9 Od 
Ge29°h 002 
Geol oun 
O0G*H OG 
OO0G' th O62 
aGge'9L ano*t 
Gel Ol O0G 
U0SL°9 Oot 
OGSL*9 OVE 
G18°9 OL) an | 
00G hu O02 
6¢9°6 OOS 
GLE'EL 000 ‘t 
00G6°6 0GE 
On0°SG Ost 
Goch 042 
OGL th OOG 
00G"h OG 
GLEOu Oot 
G29-h Oud 
Goo" OUL 
OOG tt 0G 
04¢°9 Ou?~ 
OOG*h GL 
Geo" ooL 
ooo" OGt 
OGL L 006 
GLR°6 0O0G 
G/28°6 006 
G29'°8 00G 
O0G~L 009 
OUG "th 86 
G618°8 042 
0GE 8 00G 
OGE 8 OOS 
001°? OOn 
GLO h 0G2 
OGG" OOS 
VOG'L 00S 
G2l's 069 
Geol 006 
Jive (000) 
IS JM4ALNI INIA UYVd 
GNN4 INIWIUILIM ,SYTHOVIE 


WIMOd DOIWLIATA OVWOLOd 
YVINOd DIWLOITI DVWOLOd 
OIMLOAV Viblld WOVIIHd 
1HO1T 8 UIMOd VINVATASNN Id 
DIUID41Va VINVATASNN Id 


Vib 8 VAL ObEIOVd 
V9L B® VAL DIAIOWd 
V4i ®@ Wb ObdNOVd 
VAL 8 Wt O1dNOVd 
aS 8S SD Aovd 
V9AL 1198 LSIMHIUON O11IOVd 
VAL TAG PSAMHLYON O1410Vd 


OIMLOI1A ¥ SVD BIdAIDVd 
DIULOI14 B SVO DIdAIOVd 
OIML9914 B SVO ObNINOWd 
JIM19OIIWI B SVD O1dtOVd 
JIMIOIII 8 SVD D14NOVd 
9IYL9919 % SVD DIIIOVd 


YIMOd TIVE WILLO 

dd UIMOd TIVE WaLlo 

NOS104 OHO 

Vt 1198 OHO 

YIMNOd SAIVIS NYIWIYON 

ADIAYAS Ot NAd VNVIGNE NUS EON 


SVD SIONT TTI NAL MON 

VIL AYOA MIN 

Val MYOA MIN 

Vat MOA MIN 

‘VAL WYOA MIN 

SVD 8 9IUL9919 JLVIS WUOA MIN 
V4b 2 V4t GNVIONI MIN 

TjL 8 131 GNVIONT MIN 


V4L ®@ WAL GNVIONI MIN 

VAL 8 14l SALVIS NIVINAOW 
YIMOd VNVLNOW 

UIMOd VNVINOW 

¢MIMOd VNVLNOW 

YIMOd VNVINOW 

YAIMOd VNVLNOW 


YINOd V IHVONONOH 

IHOIT 3 MIMOd VIOSINNIW 
{HOLT @ witod VLOS INNIG 
JHOTT 8 YIMOd VLOSINNIW 
DIMLO119 B® SVD ATVIIASINOG) 
ONTLHOTT GNvIST ONOT 
HOYWISNA 

YIMOd AWMONLNIM 

LHO1V 8 YIMOd ALID SVSNVY 


SIILIEVILA 


TCACHERS' RETIREMENT FUND ' 


SECURITY PAR VALUE INTEREST MATURITY COST MARKET YIELD 
(000) RATE DATE VALUE 


WL TILED UD 


POTOMAC ELECTRIC POWER Hoo 4.500 05-15-99 252,628 157,004 9.150 
PUBLIC SERVICE COLORADO 50 4.500 10-01-91 50,378 23,950 4.363 
PUBLIC SERVICE COLORADO 500 9.250 10-01-08 500, 000 304, 365 9.250 
PUBLIC SERVICE NEW HAMPSHIRE 200 7.625 06-15-02 200,000 101,230 7.625 
PUBLIC SERVICE ELECTRIC & GAS 50 4.375 11-01-86 9,165 32, 8h2 4.880 
PUBLIC SERVICE ELECTRIC & GAS 10 4.625 08-01-88 9,778 5,901 5.155 
PUBLIC SERVICE ELECTRIC & GAS 300 ".625 09-01-94 302,003 135,405 4.528 
PUBLIC SERVICE ELECTRIC & GAS 295 Tats 08-15-96 295,000 168,241 Ufc dN) 
PUBLIC SERVICE ELECTRIC & GAS oo 7.500 O4-01-02 400, 000 217,336 7.500 
PUGET SOUND POWER & LIGHT 50 4.625 11-01-93 50, 080 20,635 4.599 
ROCHESTER GAS & ELECTRIC 100 4.500 11-15-91 100, 758 u7,304 4.365 
SAN DIEGO GAS & ELECTRIC CO 50 4.500 09-01-94 50,000 18,212 4.500 
SAN DICGO GAS & ELECTRIC CO 50 4.500, 09-01-94 4O,270 18,212 7.505 
SHELL OIL 1,000 4.250 06-15-11) 1,000,000 963, 750 Wy. 250 
SOUTH CAROLINA ELECTRIC & GAS 500 10.125  O4-01-09 495, 363 344,770 10.231 
CENTRAL TEL FLORIDA 500 7.640 02-01-97 500, 000 284, BN5 7.650 
SOUTHERN BELL TEL & TEL 100 4.000 10-01-83 99,390 83,624 402 
SOUTHERN BELL TEL & TEL 25 4.375 =03-01-98 22313 10,064 5.756 
SOUTHERN BELL TEL & TEL 165 4.750 = 09-01-00 166,013 67,0N3 W.o7u 
SOUTHERN CALIFORNIA EDISON 100 4.875 09-01-82 91,389 90,602 8.501 
SOUTHERN CALIFORNIA EDISON 1,000 9.62 11-01-03 993,732 666,630 -9, 700 
SOUTHERN CALIFORNIA GAS 500 8.500 10-01-97 496,36 Z125535 8.593 
SOUTHERN CALIFORNIA GAS 200 8.500 10-01-97 139,019 125,014 Nei NOs) 
SOUTHERN CALIFORNIA GAS 1,000 12.750 11-01-99 1,000,000 818,090 12.750 
SOUTHERN NEW ENGLAND TEL 250 8.125 05-01-08 2u7,277 142,575 8.255 
SOUTHWESTERN BELL TEL 500 4.625 08-01-95 483,434 225),195 5.055 
SOUTHWESTERN BELL TEL 1,000 Wi S3i75 01-15-20 808,908 787,500 14.125 
SOUTHWESTERN PUBLIC SERVICE 500 8.750 03-01-08 500, 000 300,635 8.750 
SUN OIL 150 7.125 05-01-02 112,522 BY, 753 10.200 
TUCSON GAS & ELECTRIC PP 250 4.550) 02-01-95 250, 000 100,925 n.550 
UNION ELECTRIC 100 4.375 03-01-88 100,064 56,428 4.357 
UNION ELECTRIC 300 4.500 11-01-93 300,971 120,903 W450 
UNITED TEL INDIANA PP 125 9.125 04-01-00 125,000 79,775 9.125 
UNITED TEL MISSOURI PP 270 7.875 06-01-03 270,000 148,095 7.875 
UNITED TEL NORTHWEST PP 470 10.750 09-01-99 470,000 348,505 10.750 
UNITED TEL ONO 188 7.600 08-01-02 188,000 101,514 7.600 
UNITED TEL PENN PP 125 9.750 06-01-00 125,000 84,613 9.750 
UTAH POWER & LIGHT 600 7.500 = 05-01-02 600,000 319,692 7.500 
UTAH POWER & LIGHT 500 10.250 11-01-05 502,032 BOLO iB 10.195 
UTAH POWER & LIGHT 1,200 9.125 05-01-08 1,200,000 726,312 9.125 
VIRGINIA ELECTRIC POWER 150 4.500 05-01-95 149,566 60,512 1.538 
WASHINGION WATER POWER hoo 4.625 09-01-94 400, 000 171,836 4.625 
WEST PENN POWER 300 n.875 12-01-95 151, 742 130, 704 12.508 
WISCONSIN MICHIGAN POWER 200 5.875 08-01-96 182,424 97, 48u 7.151 
WISCONSIN HATURAL GAS 100 W.875 10-01-90 100, 240 52.264 4.832 
WISCONSIN NATURAL GAS 150 4.875 10-01-90 129,628 78,396 7.760 
WISCONSIN NATURAL GAS 100 8.750 09-15-94 100, 826 65,171 8.600 


WISCONSIN TEL (3) 4.875 05-01-95 ab 8350) 11,654 5.849 
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TEACHERS RETIREMENT FUND 


SECURITY PAR VALUE 
(000) 
CONVERTIBLE BONDS 
WITCO CHEMICAL CORP CV 20 
SUBCLASS TOTAL , 907 
SUCURITY TOTAL 14,685 
MONEY MARKET INSTRUMENTS 
US INDUST. COMMERCIAL PAPER 
CBS CP 1,000 
SUBCLASS TOTAL 1,000 
US REPURCHASE AGREEMENTS 
REPO WELLS FARGO BANK SF 1,400 
SUBCLASS TOTAL 1,400 
US BANKERS ACCEPTANCE 
BANKERS ACCEPTANCES CONT ILL CHICAGO 1,500 
SUBCLASS TOTAL 1,500 
SECURITY TOTAL 3,900 
GOVERNMENT AGENCIES 
US GOVERNMENT AGENCIES 
DAVERN PARK APTS INC 100 
FL PASO COVE POINT TANKER CO USGG 500 
MARTIN LUTHER TOWER INC 153 
IWO BUITES WATER FHA MORTGAGE 117 
FEDERAL HOME LOAN MORIGAGE CORPORATION 381 
FEDERAL HOUSING ADMINISTRATION VW 
FEDERAL NATIONAL MORTGAGE ASSOCIATION 1,000 
GNMA PASSTHROUGH non 
GATEWAY MANOR INC 100 
GULF RESTON PROPERTIES PP Wi 
INTERNATIONAL BANK FOR RECONSTRUCTION 500 


NORTHWEST SHEPPING CORP USGG 962 


INTEREST 
RATE 


'.500 


16.500 


16.000 


19.250 


5.150 
8.100 
5.150 
8.750 
8.200 
4.125 
8.550 
10.000 
5.000 
7.950 
8.125 
8.350 


MATURITY 
DATE 


12-15-93 


07-06-81 


07-01-81 


07-07-81 


O4-01-05 
03-31-03 
05-01-06 
03-12-10 
09-15-07 
12-29-6h 
09-12-88 
11-15-09 
02-01-04 
12-20-93 
08-01-96 
07-01-96 


20,000 
968,152 
136, 390,688 


993,590 
993,590 


1,400,000 


1,400,000 


1,190,927 
1,490,927 
3,884,517 


101, 306 
500, 000 
Hh, 275 
116,628 
378,827 

WH, 150 
998,125 
anh, ons 
100, 000 
411,158 
500,000 
962,000 


MAKLCI 
VALUE 


16,400 
743,887 


96,09, 72u 


997,250 


Oa 0 


1,400,000 


1,400,000 


1,49, 385 
1,494,385 


3,891,635 


ey 
313,850 
62,531 
77091 
273,009 
10,076 
751,700 
356,543 
nO, 650 
263,717 
304,605 
651,27 


YIELD 


4.500 


17.750 


16.900 


16.750 


23 
8.100 
DPM elie 
8.750) 
8.23 
Wels) 
8.580 
11.238 
5.000 
7.950 
8s 125 
8.350 
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(RUST & LEGACY FUND 


SECURITY PAR VALUE INTEREST MATURITY COST MARKET YILLD 
(000) RAIL DATE VALUE 


CORPORATE BONDS 
INDUSTRIAL 


ALUMINUM CO OF AMERICA 1,000 7.450 11-15-96 906,673 594,510 8.827 
ALUMINUM CO OF AMERICA 1,000 7.450 11-15-96 907,470 594,510 8.651 
ALUMINUM CO OF AMERICA PP ae es) 4.375 03-31-88 1,160,288 767,675 T.N72 
AMERICAN CAN COMPANY 500 7.750 03-15-01 455,197 296,410 foh5 Wah) 
AMERICAN CAN COMPANY 500 Wieaie/s) 07-01-10 96,941 3830535 11.450 
AILANTIC RICHFIELD 500 W3Rn625 O3-15-11 496,286 "68,750 aye: 
BORDEN 500 9.375 06-15-09 350,652 331, 360 13.570 
BURLINGTON INDUSTRIES 500 9.000 08-15-95 352,99Dh 342,000 13.799 
BURLINGTON INDUSTRIES 1,000 11.250 08-01-90 995,451 812,650 11.334 
CARNATION PP 654" 1.500 02-01-90 569,136 362,016 7.063 
CARNATION PP 350 5.000 O4-01-91 307,279 192,465 (hac? lie) 
CATERPILLAR TRACTOR 500 8.000 11-01-01 500,000 305, 880 8.000 
CATERPILLAR TRACTOR 500 8.000 11-01-01 500, 000 305, 880 8.000 
CITIES SERVICE 1,000 13.875 01-15-11 1,000,000 922,500 13.875 
CITIES SERVICE PP : 2,000 8.250 06-01-91 1,998, 2N4 1,360, 400 8.265 
CONTINENTAL OIL PP 505 5.875 1?-01-89 57,497 304,717 (53 
DIAHOND SHAMROCK . 500 8.50U O4-01-08 91,638 299,920 8.680 
DOW CHEMICAL CO HOO 7.875 07-15-07 397, 393 230,964 T.9N1 
CENGELHARD HINERALS & CIIEMICALS 1,000 11.750 08-01-05 995,181 802,910 Unley ue 
PMG CORP OO 9.500 01-15-00 397,027 2/70, 468 9.606 
HERCULES INC 500 8.750 OW-01-83 500,000 451,375 8B. 750 
HERSHEY FOODS 500 9.500 03-15-09 348,033 328,660 13.800 
HERSHEY FOODS OO 9.500 03-15-09 398,615 26? , 928 9.538 
INCO LIMITED 500 V2, 305 07-15-10 500, 000 375,000 U5 SVS) 
INLAND STEEL Koo 7.900 01-15-07 HOO, 000 215,328 7.900 
1 BM 500 Qe aS 10-01-04 N22, 766 366,455 11.363 
INTERNATIONAL PAPER CO OOo 8.850 12-15-00 500,000 326,910 8.850 
KERP MCGEE CORP 250 8.500 06-01-06 208,40 155, 108 8.570 
MARATHON O11 300 7.650 11-01-83 300,000 256,406 7.600 
MERCK & CO 500 ose) 06-15-85 500, 000 4O5, 325 Thee syeS) 
OWENS ILLINOIS 1,000 7.625 O4-01-01 903,909 588,610 8.890 
OWENS ILLINOIS PP 660 5.000 02-09-91 580,063 3h2,606 [paras 
JC PENNEY 1,000 12.000 07-15-10 990, 301 794,900 Neenice 
PFIZER INC 500 8.875 08-15-85 500, 000 415,430 8.875 
PHILIP MORRIS 250 8.875 06-01-04 238,094 160,240 9.503 
PHILIP MORRIS PP 1,003 5 9.0 11-01-89 882,857 560,577 (Laat Are? 
PHILLIPS PETROLEUM PP 1,356 5.375 07-01-91 UA U Gee) 734,003 Theet ia} 
REPROCO (PHILLIPS PETROLEUM) PP 170 7.000 01-01-95 154,332 99,29 8.3418 
RJ REYNOLDS INDUSTRIES 500 8.000 01-15-07 500,000 300,085 8.000 
ST REGIS PAPER 1,000 10.625 06-15-10 962,537 724, 740 11.070 
SCOTT PAPER 500 8.750 01-15-00 500, 000 326, 390 8.750 
SLARS ROEBUCK & CO 300 7.875 02-01-07 299,232 173,442 r.9o. 
SFARS ROEBUCK & CO 500 7.875 02-01-07 498, 720 289,070 7.901 
SHELL OUL 1,250 8.750 05-15-05 837,623 Oye Wits: 13.495 
SHEEESOULE BR WH 5.000 03-15-91 392,387 235,005 tNG2 
SHELtE OIL PP 600 5.000 03-15-91 504,019 316, 860 7.946 
SHELL OIL PP 600 4.500 O4-15-90 522,005 315,659 7.012 


SHELL OIL BT ALASKA PP 328 8.400 03-14-01 327,16 206,990 8.400 


ou9-GL 


OGt el 
OGl 2) 
O68 L 
Oo8*] 
OOl “et 
OGI*EL 
OO£ 
69-8 
OGN' 6 
OGU'6 
691'°R 


tst°l 
OGl "Ut 
OL9°R 
569% 
G69°8B 
OLR 9D 
921°] 
SPL 
219°8 
L0L°8 
92l ht 
One “tk 
OGE°G 
0U0'6 
GIe° 
002 °6 
O02°6 
ZORT) 
6L9'1 
GGl°L 
O00°R 
OGH'6 


~ 


OVINA 


Gin ule 


Ont ‘286 


OL0‘61L8 
Gel oo’ 
096'L92 
92i‘Ettt 
OL0‘'662 
020‘ 866 
Geu'hbe 
O71 2uE' 
GUu2* OLE 
SOC OLE 
OJ L862 


6nd‘ 6ch 


L10‘8EL 
066 '16E 
OER NEG 
OFS GLE 
OLR'GIE 
9f9°OIL2 
Hla ’uGn 
OOG'HIE 
OOL‘EIE 
OLE ' 662 
0005 GEE 
OB £E9 
GLL‘GLE 
OLE‘ tee 
OGG URE 
dtl 'e0e2 
gon 'set 
WOR'OG 

O6c'1E 

Oct lt 

HEB’ LOL 
OGG‘LLE 


INVA 
14 


“S 


2l6'19¢ 


O6E ‘£9 SG 


162 ‘266 
000° 006 
2ll‘ one 
206 ‘6h 
HCV Gne 
9G66‘LE9 
Lol ‘LON 
(€6'R6tr 
B9G‘'96N 
9G '96" 
208°16" 


LOE “GhH9‘6E 


2159 'G6?¢2e 
000006 
6ue LES 
Hl6' 96" 
WiG' 96" 
Nd Lie 
R61 °8OL 
099‘°909 
28u‘non 
OnE cot 
SFL ‘G86 
£c0°LOl ‘t 
0005006 
cel‘ ish 
Fle ‘O89 
000‘ OOE 
a00* O02 
69L‘SG8 
608‘ €4 
282 ‘69 
000 ‘002 
0005 00G 


00-LO-L0 


O1-GI-SO 
18-Gl-20 
98-G1-60 
98-G1-60 
10-G1-£0 
LO0-GL-£0 
20-10-80 
2O-LO-t4 
BO-GI-cl 
BO-Gi-dt 
20-Gt-OL 


16-10-10 
GO-GL-LU 
WO-LO-LO 
90-10-£0 
9U-1L0-£0 
/8-LO-dl 
68-Gt-cl 
68-Gi-el 
90-10-hO 
LO-10-90 
90-10-t0 
GO-LO-GSU 
£O0-GI-Lt 
96-10-90 
96-GIL-£0 
hO-GL-LO0 
"O-GI-20 
06-10-£0 
88-10-60 
68-LO-hO 
G8-GL-90 
66-10-2l 


Jiva 
ALDINIVW 


OG2tl 


0Gc ‘dl 
OGL*) 
GL8°L 
G1e°1 
OGhH’S 
OGh'S 
0G2°8 
Ge9'8 
GIE°6 
GIE£°6 
GER 


GLE G 
OGL Lt 
GIR°1 
G29°8 
G29'8 
OGL h 
OOG "th 
OOG ‘th 
00G6°8 
OGL *L 
OOG "tt 
Gelel 
OGLE 6 
Ge1'8 
GIE°G 
002° 6 
O02 6 
Geo'n 
00G th 
Geo"n 
O00? 
OG’ 6 


Jive 
LSJUIINI 


GONNA ADVOAT 8 LSM 


00S 


00u'9 


oon tL 
OUG 
OGE 
OGL 
00G 
o0u'L 
00G 
OU0G 
O0G 
OUG 
OUG 


tee‘en 


£G2 
OG 
o00‘1 
OOS 
O0G 
fue 
Hg 
00) 
O0G 
O0G 
ano‘t 
000‘ 2 
O06 
00S 
VAL 
Oot 
O02 
TAU 
29 
Ia 
002 
OOG 


(000) 
VIVA vd 


duOD LIGIUD SSIUdKI NVORWIWY 


IWIONVNIA Udo 


WILOL SSVTOUNS 


duOONVE NYALSIM 

dwOONVE SN 

NOLLVYOdYOONVE LS IMAHLYON 
NOTLVHOdHOONVE LS IMT YON 
SJION dtOOILI9O 

SJLON JUODTLES 

WYOA MIN IWOTWIHO 

dYOD WHOA MIN ISMIL SH IANVE 
OD JONVNNSNE WuINIS NVOLUAWV 
O09 JONVUNSNE WWUINAD NVOLUIHV 
O09 AIIWASVD 8 4417 VNIIV 


JONVYNSN I 


dd dtiOD XOUIX 

JAM4 YOLVHIV 19 AIIM 

WASdAD Sh 

VINYO4IIWVSD 40 O09 110 NOINA 
VINYUOdF IE IV) JO OD 110 NOINN 
dd SAILIMOVA JTIONVIUL 

dd ON! OOVXIL 

dd ON! OOVXIL 

SONI OOVXI1 

ONt OOVXKIL 

OOINNII 

OOANNIL 

NOLONTHILYOM YAINVEIGNLS 

O09 WOIHIHSD UILANVES 

dd SNOLIVIS JGINJIVIS 


VNVIONI 40 110 GUYVONVILS 
VNVIGNI JO 110 GUVGNVIS 
dd ONI OVAVILS 
dd ONI OV4AVILS 
dd ONI OVAVIS 


doo PGAINos 
SWVITTIM NIAMS 


GNV SYNVd 


Wid0l s 


TWIYULSNONI 
SONOY ILVYOdYOD 


SVIDHAS 


IRUST & LEGACY FUND 
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OTHER FINANCIAL 


BENEFICIAL CORP 500 8.350 02-15-88 500,000 356,610 8.350 
FORD MOTOR CREDIT 500 8.700 04-01-99 488,097 286,505 9,000 
FORD MOTOR CREDIT 500 15.750 03-01-86 497,321 "81,565 15.901 
GENERAL ELECTRIC CREDIT PP 1,000 .650 05-15-86 897,740 643,000 8.0U0 
GENERAL MOTORS ACCEPTANCE CORP 400 7.750 10-01-94 300,652 P41, 18h 11.618 
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CORPORATE BONDS 
INDUSTRIAL 


SUBCLASS TOTAL 


ATLANTIC RICHFIELD 
BORDLN 

BORDEN 

BURLINGTON INDUSTRIES 
CATERPILLAR TRACTOR 
CITIES SERVICE 
CONTINENTAL OFL 
CORNING GLASS WORKS 
DOW CHEMICAL CO 

DOW CHEMICAL CO 

DOW CHEMICAL CO 
GOODYEAR TIRE & RUBBER CO 
GOODYEAR TIRE & RUBBER CO 
HERCULES INC 
INLAND STEEL 
KERR MCGEE CORP 
KRAFT INC 
KRAFT INC 

J RAY MCDERMOTT & CO 
MINNESOTA MINING & MANUFACTURING 
MOBIL CORP 

MOUNTAIN FUEL SUPPLY CO PP 
OWENS ILLINOIS 

PPG INDUSTRIES 

PFIZER INC 

PHILIP MORRIS PP 

RJ REYNOLDS INDUSTRIES 

SEARS ROEBUCK & CO 

SEARS ROEBUCK & CO 

SCARS ROCBUCK & CO 

SHETL OFL 

SHERWIN WELL TANS 

STANDARD OIL OF CALIFORNIA 
SIANDARD O1L OF CALIFORNIA 
STANDARD OIL OF INDIANA 
STANDARD OIL OF INDIANA 
SYSTEMS BUILDING CORP PP 
TENNLCO 

TENNECO 

TEXACO INC 

TEXACO INC 

UNION OIL CO OF CALIFORNIA 
WESITVACO CORP 


WORKERS' COMPENSATION FUND 


PAR VALUE 
(000) 


500 
500 
500 
500 
500 
500 
500 
100 
600 
500 
500 
200 
200 
500 
500 
500 
200 
200 
500 
500 
295 
NOS 
600 
500 
500 
1,000 
500 
500 
Hoo 
100 
500 
500 
500 
600 
300 
1010) 
20 
250 
200 
500 
200 
800 
500 


18,850 


INTEREST 
RATE 


13)625 
9.375 
9.375 
9.000 
8.000 

13.875 
8.875 
Mom (oD) 
1625 
8.500 
1.845 
F. 390 
lee 300 
8.750 
9.500 
8.500 
8.3/5 
Bin di> 
9.625 
8.200 
8.500 
8.750 
7.625 
9.000 
8.875 
8.8/5 
8.000 
8.625 
8.000 
8.000 
8.000 
9.450 
8.750 
8.750 
6.000 
Toisth) 
8.000 
9.875 
8.375 
8.500 
8.500 
8.625 
9.750 


MATURITY 
DATE 


03-15-11 
06-15-09 
06-15-09 
08-15-95 
11-01-01 
01-15-11 
06-01-01 
11-15-98 
07-01-03 
01-15-06 
07-15-07 
09-15-97 
09-15-97 
O4-01-83 
09-01-00 
06-01-06 
OW-15-04 
Oh-15-0h 
03-15-04 
ON-01-85 
06-15-01 
O4W-15-99 
O4u-01-01 
06-15-95 
08-15-85 
11-30-98 
01-15-07 
10-01-95 
On-01-06 
O4-01-06 
Oh-15-07 
12-01-99 
07-01-05 
07-01-05 
09-15-91 
08-01-07 
07-01-97 
05-01-00 
04-01-02 
O4u-01-06 
Ou-01-06 
03-01-06 
04-01-00 


496,286 
500, 000 
350,652 
352,95h 
500,000 
483,773 
499,004 
PUR oUS 
ND AS AU) 
500,000 
496,742 
200,000 
200, 000 
500,000 
498,081 
496,881 
198, 860 
198,860 
N98, 863 
500,000 
en, P98 
455,000 
349,683 
390,749 
500,000 
1,000,000 
500,000 
475,386 
399,173 
99,793 
300,131 
500,000 
70,163 
595,792 
29u, 1 
498,369 
419,939 
197,787 
143,618 
496,906 
198,763 
195,063 
500,000 


17,662,716 


MARKE I 
VALUE 


468, 750 
331,360 
331,360 
34? ,000 
305, B80 
n61,250 
329,22U 
(Sileeeethal 
353,622 
310,610 
288, 705 
111,516 
Vee SiG 
"51,375 
327,930 
310,215 
2S rvauoie. 
123,252 
325,105 
41h, 160 
16,007 
290,336 
353,166 
342, 700 
15,430 
647,900 
300,085 
344,955 
Za ole, 
58,828 
298,630 
Sih 0 
325,645 
390,774 
186,693 
296,230 
252,593 
178,283 
122,646 
313,700 
125, 480 
505,328 
304, 345 


12,539,005 


YIELD 


WEi30 
9.375 
Use) 
13.799 
8.000 
14. 3h 
8.900 
Wei) 
D231 
- 500 
941 
350 
350 
fot) 
oI) 
-570 
mu 
JUN 
.651 
.P00 
~500 
. 7150 
900 
HOO 
ptf) 
~875 
.000 
9.300 
8.020 
8.020 
13.650 
9.50 
9.421 
8.833 
6.368 
7.908 
8.000 
12.900 
12.244 
8.569 
8.569 
8.695 
9.750 
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WORKERS' COMPENSATION FUND ' 


SECURITY PAR VALUL INTEREST MATURITY COST MARKET YIELD 
(000) RATE DATE VALUE 


RAILROADS 


BURLINGTON NORTHERN 200 8.600 01-15-99 200,000 128,000 8.600 
GLNERAL AMERICAN TRANSPORTATION 500 U ash (05) 12-01-83 500, 000 N23,450 (Posh) 
SOUTHERN PACIFIC TRANSPORTATION 500 8.200 12-01-01 500, 000 290,000 8.200 
UNION PACIFIC RR 500 9.000 03-01-90 500, 000 394,130 9.000 
UNION PACIFIC RR 500 7.500 01-01-87 500,000 386,800 7.500 
SUBCLASS TOTAL 2,200 2,200,000 1,622, 380 
UTILITIES 
ALABAMA POWER CO 500 10.500 12-01-05 500, OVO 319,865 10.500 
AMERICAN TCL & TEL 300 N.375 On-01-85 285,2'8 226,428 6.522 
AHERICAN TEL & TEL % 1,800 5.500 O1-01-97 Si, 932 BBN, 286 W299 
AMPRICAN TEL & TEL . 300 7.000 02-15-01 298,529 167,892 7.060 
AMERICAN TEL & TEL 500 lanie® 12-01-03 499,095 278,560 7.1N5 
CAROLINA TEL & TEL 220 8.100 11-01-03 220,000 128,220 8.100 
CENTRAL ILEINOTS LIGHT 200 9.250 05-01-06 198,756 12h, 798 Q.325 
CENTRAL TLETNOTS LIGHT 300 9.250 05-01-06 298, 134 187,197 ian) 
CENTRAL TEL 276 8.000 07-01-94 276,324 U5 CS) 1.919 
COMMONWEALTH EDISON 500 8.250 12-01-07 491,185 210,955 B.S 
CONSOLIDATED NATURAL GAS 500 Beale 06-01-97 311,230 314,175 WW, 199 
CONSOLIDATED NATURAL GAS 200 8.125 06-01-97 151,619 125,670 11.700 
FLORIDA POWER & LIGHT 50V0 8.500 01-01-04 502,426 293,690 8.139 
GENERAL TEL SOUTHWEST 500 9.875 12-01-05 497,093 327,135 9.950 
GULE POWER 500 15.000 02-01-10 484,600 WhO, 145 15.500 
INTERNATIONAL TEL & TEL 500 12.625 02-01-05 158,596 416,455 13.880 
KANSAS NEBRASKA NATURAL GAS 90 8.450 08-01-91 90,000 61,123 8.450 
KANSAS NEBRASKA NATURAL GAS 193 8.1450 08-01-91 193,000 131,074 8.450 
KENTUCKY POWER 300 taBi5 09-01-02 300, 000 164,430 hot swfe) 
MICHIGAN BELL TEL hoo ".625 08-01-96 335,416 Ue ewe 6.801 
MINNESOTA GAS 100 7.875 12-01-96 100, 000 DUS 7.875 
MOUNTAIN STATLS TEL & TEL 500 8.700 09-01-81 500, 000 Hon, 7U5 8.700 
NEW ENGLAND TEL & TEL 300 6.375 09-01-08 300, 733 137,061 6.39 
NOW YORK TEL "50 7.500 03-01-09 45,959 248,630 7.374 
NORTHERN INDIANA PUBLIC SERVICE 150 6.375 09-01-97 124,237 15,467 8.857 
NORTHERN INDIANA PUBLIC SERVICE 100 10.400 09-01-04 100, 000 73,596 10.400 
NORTHERN INDIANA PUBLIC SERVICE 50 10.400 09-01-04 50,000 36,798 10.400 
NORTHERN INDIANA PUBLIC SERVICE 100 10.400 09-01-04 100, 000 73,596 10.400 
OuIO BELL TEL 350 6.750 07-01-08 350,974 177,566 6.719 
OHIO EDISON 200 9.250 05-01-00 200,554 128,054 9.205 
PACIFIC GAS & ELECTRIC 500 U5 TU) 02-01-13 500, 000 NO9,2eTS 12.750 
PACIFIC TEL & TEL 350 6.000 11-01-02 351,520 153,951 5.949 
PACTEIC TEL & TEL 200 6.000 11-01-02 IDG 99 BiG ot2 Sorat 
PACIFIC TEL & TEL 115 7.800 03-01-07 115,000 61,449 7.800 
PACIFIC TEL & TEL 35 7.800 03-01-07 35,000 18, 702 7.800 
PACIFIC TEL & TEL F 500 15.125 03-01-88 500,000 495,000 Ui Syeuli2> 
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GOVERNMENT AGENCIES 


US GOVERNMENT AGENCIES 


SUBCLASS TOTAL 


SECURITY TOTAL 


OTHER HOLDINGS 


MORTGAGES 


SUBCLASS TOTAL 


SECURITY TOTAL 


FUND 


TOTAL 


WORKERS' COHPENSATION FUND ' 


PAR VALUC INTEREST MATURITY Cost MARKET YILLD 


(000) RATE DATE VALUE 
5,801 5,801,000 4,171,216 
5,801 5,801,000 4,171,216 
326 .000 00-00-00 325,538 325,538 
326 325,538 325,538 
326 325,538 325,538 


62,761 59,464,343 42,191,579 
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STATEWIDE POLICE RESERVE FUND ' 


SLCURITY PAR VALUE INTEREST MATURITY cos! MARKET YIELD 
(900) RATE DATE VALUF 


CORPORATE BONDS 


INDUSTRIAL 
AMERICAN CAN COMPANY 100 USSD 07-01-10 99,388 76,707 11.450 
ARMCO SIEEL 150 8.500 09-01-01 149,637 90,932 8.530 
CATERPILLAR TRACTOR 200 8.000 11-01-01 200,000 122,352 8.000 
CITIES SERVICE 200 13.875 01-15-11 200,000 184,500 Ueketsir/S) 
DIAMOND SHAMROCK 100 7.700 12-15-01 100, 000 57,814 7.700 
INLAND STEEL 100 7.900 01-15-07 100, 000 53,83? 7.900 
MARATHON OTL 200 8.500 11-01-06 199, 155 125,738 8.550 
MARATHON OFL 100 7.650 11-01-83 100,000 65,482 7.650 
SCARS ROEBUCK & CO 200 7.875 02-01-07 199,488 115,628 7.901 
SHELL OIL 100 8.000 ON- 15-07 60,026 IO hae 13.650 
STUDEBAKER WORTHINGTON 100 9). 350 11-15-03 100, 000 63,13 9.350 
UNION CARBIDE CORP 100 7.500 12-15-06 99,191 55,866 7.550 
SUBCLASS TOTAL 1,650 1,607, 185 1,091, 720 


BANKS AND INSURANCE 


AETNA LIFE & CASUALTY CO 100 8.125 10-15-07 99,56) 59,634 8.169 
CITICORP NOTFS 100 B.N50 = 03-15-07 63,196 59,802 13.650 
NORTHWEST BANCORPORATION 200 7.750 = 03-15-03 WH, 735 109, 338 14.128 
NORTHWEST BANCORPORAT ION 100 815 09-15-86 99,935 15), AN? 7.890 
SAFECO CORP 100 7.600 12-15-86 100, 000 72, 866 7.600 
US BANCORP 150 1.150 02-15-87 150,000 108,236 (fo TW) 
SUBCLASS TOTAL 750 628,027 485,293 
OTHER FINANCIAL 
HOUSEHOLD FINANCE CORP 200 7.850 10-01-86 200, 000 147,718 7.850 
HOUSEHOLD FINANCE CORP 100 7.850 10-01-86 100,000 73,859 7.850 
NATIONAL RURAL UTILITICS 500 13.500 09-15-10 500, 000 448,950 13.500 
NATIONAL RURAL UTILITIES 100 14.750 02-01-11 100, 000 96,412 14.750 
SUBCLASS TOTAL 900 900,000 166,939 
RAILROADS 
GENERAL AMERICAN TRANSPORTATION 100 71.375 12-01-83 100, 000 81,690 he SHS) 
GLNERAL AMERICAN TRANSPORTATION 100 7.750 12-01-85 100,000 76,740 7.750 
SOUTHERN PACIFIC TRANSPORTATION 100 8.200 12-U1-01 100, VUU 58,000 8.200 


UNION PACIFIC RR EQUIPMENT TRUST 100 7.700 01-01-92 100,000 68,140 7.700 


002 °8 
OGL*S 
OGL 
ooLs 
Oul 7) 


£O8 EL 


026° 
OGL’ dl 
oL6' dl 
0G6¢°6 
066-91 
Qh6 6 
OGER 
Ous * 2 
OO eS 
299°6 
edt "6 
tJ9°Ul 
9907 
OHO LL 
GN! 
OOL G6 


QVdlA 


SO KS et SLL 
£0L EEE 


GBb9'L9 
nl6°$9 
186‘1E 
Otho 
Gi2'6l 


OVE Ghd “uy 
O00" BLI 


auuelt 


N6OL*GEO*L 


orn cut 
Big‘ t9OL 
ooo tuLt 
£/98°0O9 
Oou*OOL 
O8G 6G 
AM call {t 
2N6* 68 
120° 8S 
Lue? Wo 
866° 6S 
997 °0G1 
OR] 'QHE 
666'SG2 
ONG YG 
9149‘°G69 


OLG‘L82 


JINIVA 
LIMUVW 


000 ‘00S 
000 ‘006 


000 ‘O01 
o000*v0t 
000406 
O00 ‘OGL 
000001 


806‘'L9N'9D 
19¢‘ 661 


192‘661 


62eu' Lelie 


G92‘l6t 
000 ‘O02 
810661 
OUu0'OUL 
ORR 516 
Gut 66 
0005002 
O00'GGL 
O00 Oot 
019° G6 
693° 86 
/GE‘F6L 
tno'len 
0Ov00 ‘O0E 
O00‘ OUL 
000 *O0L 


000° 00h 


20-€t-2l 
tO-GL-£0 
10-GL-£0 
£0-1£-£0 
98-GL-OL 


GO-LO-et 


90-10-60 
66-LO-L1 

2-GU-O1 
80-10-01 
ht-tLO-20 
60-10-L0 
20-10-60 
90-10-60 
90-10-60 
60-10-80 
B0-GIL-80 
60-10-21 
60-10-OL 
GO-GL-60 
90-10-LE 
86-L0-Ol 


J1va 


00G 
00S 
002°8 Oot 
OGL’? ool 
OGL’? 0G 
OOL'R OGt 
OOL'L ool 
669‘9 
O02 
OGL'*Et OUd 
GGL‘2 
GLE'S 002 
OGL ‘2 002 
GLQ-el 002 
04¢°6 Oot 
0G2°9L ool 
GL8°6 oot 
0GE°S 002 
OOL*R GGl 
VOL'8 oul 
G29°6 oo1 
000°6 OUL 
OG2Z°tt Ove 
OGL OL O0G 
ooo*et ook 
OGhu'? OOL 
OOL'6b oot 
oon 
Jive (000) 


ALIUALVW LSA TINS AN IWA 


uvd 


WHOL ALIUNDIS 
WILOL SSV TOUS 


SIIYV ONT SGNOHW ONIONVNIG dIHS 99SN 
ONL YOOUVH SOGNOM ONTONVNID dtHS 99SN 
ON} YORIVI SGNOG ONTONVNIGA dtltS 99SN 

9OSN YMIANVE NUINLAOS OSVd 1] 
99 UAANVL INIOd JAOD OSVd 73 


SJIONFJOV LNIWNUIAOD SN 
SJITONIOV INIWNYIAOS 


WLOl ALIMADIS 
TWLOL SSV TONS 
99 40 ALIMOHLNVY JONVNIS Wd lOTNAW 


NV 1LOVNVO 


Widl SSVIDONS 


JHO1T 72 WINOd HVIN 

SVO VINYOST IVS NYGHLANOS 
V39l B 191 1198 NAN EAOS 
OdVYOIOD JOIAUWAS O1 VUNd 
OIYLO4ATd 8 SVD DtdlOvd 
YINOd VNVINOW 

{HOT % YUIMOd VLOSINNIW 
HHOTT 8 YaANOd VLOSINNIW 
1HOIT % YIMNOd VIOSINNIW 
SAbLt TPN AMONLNIY 

YIMOd OVI 

UIMOd B ONILHOT) NOLSANOW 
VINYOAT IVD TAL Wudndo 
SVD FODIANAS SAILS 
JOIAUIS DI IGNd STONI TIE WuYLNIS 
SVD VNVISINOT SVSNVYYV 


SHtttidiin 


WiOL SSVIODNS 


Savoy live 


ONNA JAYISIU JOIWd IGIAMILVIS 


GOVERNUENT AGENCIES 
US GOVERNMENT AGENCIES 


MUNICIPAL BONDS 
STATE-DIRECT OR GUARANTEED 


CITY OF HAVRE CITY HALL BONDS 
CITY OF HAVKE CITY HALL BONDS 


SUBCLASS TOTAL 
SECURITY TOTAL 
OTHER HOLDINGS 
MT. COMMON STOCK POOL 


SHORT TERM INVESTMENT POOL 


SUBCLASS TOTAL 
SECURITY TOTAL 


FUND TOTAL 


STATEWIDE POLICE RESERVE FUND 


PAR VALUE INTEREST MATURITY COST 
(000) RATE DATE 
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23 6.000 06-01-90 23,000 

50 50,000 

50 50,000 

200 -000 00-00-00 200,124 

143 .000 00-00-00 143,188 

343 343,312 

343 343,312 

7,548 7,355,220 
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SHERTFE'S RETIREMENT FUND 


SUCURITY PAR VALUE INTEREST MATURITY cost MARKET YIFLD 
(000) RATE DATE VALUE 
UTILITIES 
CINCINNATI GAS & ELECTRIC 200 9.850 05-01-05 200,000 128,524 9.850 
CITIES SERVICE GAS 100 13.000 09-15-05 100, OVO 85,333 13.000 
GLNERAL TEL CALIFORNIA - 200 10.750 10-01-09 194,817 139,512 11.066 
HOUSTON LIGHTING & POWER 100 11.250 12-01-09 96,619 15,383 11.671 
IDAHO POWER 100 9.000 08-15-08 98,869 59,998 9.122 
KENTUCKY UTILITIES 100 9.625 08-01-09 99,648 OW,2n7 9.662 
MINNESOTA POWER & LICHT 100 8.350 09-01-07 100,000 56,206 8.350 
MONTANA POWER 100 9.8/5 01-01-09 99,345 59,580 9.948 
PACIFIC GAS & ELECTRIC 100 10.125 08-01-12 99,765 67,836 10.151 
PACIFIC GAS & FLECTRIC 200 16.250 02-01-14 195,772 200, 000 16.590 
PACIFIC TEL & TEL 100 9.875 02-15-16 100, 000 63,881 9.875 
PACIFIC TEL & TEL 200 15.125 03-01-88 200, 000 198,000 15. 125 
SOUTHERN CALTFORNIA GAS 200 12.750 11-01-99 200, 000 163,618 12.750 
SOUTHWESTERN PUBLIC SERVICE 150 8.750 03-01-08 150,000 90,191 8.750 
UTAH POWER & LIGHT 200 9.125 05-01-08 200, 000 121,052 9.125 
SUBCLASS TOTAL ‘ 2,150 2,134,895 1,573,361 
CANADIAN 
MUNICIPAL FINANCE AUTHORITY OF BC 98 8.875 05-01-01 98,000 59,780 8.875 
MUNICIPAL FINANCE AUTHORITY OF BC 200 13.750 12-01-05 199,267 178,000 13.803 
SUBCLASS I01Al 298 297,267 237, 780 
SECURITY TOTAL 5,373 5,161,485 3,866,004 
GOVERMENT BONDS 
US GOVERNMENT OBLIGATIONS 
US TREASURY NOTES 150 7.875 11-15-82 1h9, 888 138, 188 7.951 
SUBCLASS TOTAL 150 149, 888 138, 188 
SECURITY TOTAL 150 149, 888 138, 188 
GOVERNMENT AGENCIES 
US GOVERNMENT AGENCIES 
AMERICAN COMMERCIAL LINES USGG Wg 8.500 07-15-01 1h9, 000 98,285 8.500 
EL PASO COVE POINT TANKER USGG 2N2 9.250 03-31-03 176,917 169, 182 13.000 


SUBCLASS TOTAL 391 325), 9 267,467 
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SECURITY 


EDUCATIONAL TRUS] 


PAR VALUE 
(000) 


FUND 


INTEREST 
RAIL 


CORPORATE BONDS 
INDUSTRIAL 


SUBCLASS TOTAL 


AMERICAN CAN COMPANY 
ARMSTRONG CORK 
BURLINGTON INDUSTRIES 
CITIES SERVICE 
CONSOLIDATED NATURAL GAS 
DANA CORPORATION 
DIAMOND SHAMROCK 

DOW CHEMICAL CO 

I1NCO LIMITED 

IBM : 
' BM 

MONSANTO CO 

SIT REGIS PAPER 
STUDEBAKER WORTHINGTON 
TENNECO 

TLXACO INC 

TEXAS INSTRUMENTS 
WHEELABRATOR ERYE 


BANKS AND INSURANCE 


SUBCLASS TOTAL 


OTHER F 


SUBCLASS TOTAL 


WESTERN BANCORP 
WESTERN BANCORP 


INANCTAL 


BENEFICIAL CORP 

FORD MOTOR CREDIT 

FORD MOTOR CREDIT 
MONTGOMERY WARD CREDIT 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 
NATIONAL RURAL UTILITIES 


500 
S20) 
500 
500 
500 
200 
500 
300 
500 
500 
500 
500 
500 
200 
500 
300 
500 
500 


8,025 


500 
500 


1,000 


500 
500 
300 
200 
500 
500 
Hoo 


2,900 


Whe ei7hs) 
8.000 
171.250 
13.875 
12.8/5 
8.8/5 
8.500 
8.625 
12% 375 
9.375 
QRS 
8.750 
10.625 
9.350 
4.500 
8.500 
22100 
11.750 


12.250 
12.250 


8.350 
8.700 
SsD 
93S 
9.750 
13.500 
14.750 


MATURITY 
DATEL 


07-01-10 
05-15-96 
08-01-90 
01-15-11 
10-01-00 
11-15-08 
O4-01-08 
02-15-08 
07-15-10 
10-01-04 
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05-15-08 
U6-15-10 
11-15-03 
O4-01-06 
O4-01-06 
02-01-05 
07-15-05 


OD=15-=10 
O5=15=10 


02-15-88 
ON-01-99 
05-01-84 
05-15-84 
09-01-09 
09-15-10 
02-01-11 


496,941 
360, 795 
97,725 
483,773 
500,000 
199, 086 
491,638 
297,867 
500,000 
422,766 
455,687 
97,197 
481,873 
200, 000 
492,569 
296, 362 
500, 000 
500, 000 


7,674,279 


439,066 
496, 145 


Sa UL 


500, 000 
488,097 
299,575 
199,737 
W97,7°8 
500, 000 
4o0, 000 


25. 885),U37 


MARKET 
VALUE 
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187,878 
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366,455 
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126,286 
467,500 
188,220 
437,115 
397,550 


6,028,021 


409,535 
409,535 


819,070 
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11.334 
TH. 3h 
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8.680 
8. 700 
Versi 
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W.72 
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Vi 750 
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I) 350 
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EDUCATIONAL TRUST FUND ' 


SECURITY PAR VALUE INTEREST MATURITY COST HARKET YIELD 
(000) RATE DATE VALUE 
UTILITIES 
SECURITY TOTAL 28,308 27,552,508 21,498,606 


GOVERNMENT AGENCIES 
US GOVERNMENT AGENCIES 


FEDERAL NATIONAL MORTGAGE ASSOCIATION 500 8.550 09-12-88 498,750 375,850 8.580 
GNMA PASSTHROUGH 988 10.000 11-15-09 888,091 713,086 lees 
SUBCLASS TOTAL 1,488 1,386,841 1,088,936 
SECURITY TOTAL 1,488 1,386,841 1,088,936 


OTHER HOLDINGS 


SHORT TERM INVESTMENT POOL 2,895 -000 00-00-00 2,894,517 2,894,517 
SUBCLASS TOTAL 2,895 2,894,517 2,894,517 
SECURITY TOTAL 2,895 2,894,517 2,894,517 


FUND TOTAL 32,691 31,833,866 25,482,059 
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11-02-81 


00-00-00 


1,783,667 
2,665,570 
2,661, 788 
2,662,913 
1,844, 167 
1,846,611 

908, 368 
1,346,033 


UP AUS UA eS 


39922 
SOT I2e 
16,117,039 


999, 790 
1,998, 850 


2,998,640 
2,998, 6h0 


3,839,174 
3,839,174 
3,839,174 


22,954,853 


MARkELT 
VALUE 


1,818,000 
2,727,000 
2,727,000 
2,727,000 
1,899,733 
1,894,250 

938,400 
1 357500 


16,088, 883 


398,717 
398,717 
16,487,600 


994,375 
1,988, 750 


2983, Ve 


2,983,125 


3,839,174 
3,839,174 
3,839,174 


23,309,899 
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12.620 
13.050 
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GAME WARDCNS' RETIREMENT FUND 


SLCURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE . VALUL 
OTE TEES: 
ANERICAN TEL & TEL 10 8.750 05-15-00 9,801 6,585 8.981 
CAROLINA TEL & TEL (ay) 8.100 11-01-03 25,000 ULB U 8.100 
CHESAP & POTOMAC TEL MARYLAND 20 6.625 10-01-08 20,049 9,870 6.599 
CITIES SERVICE GAS 100 13.000 09-15-05 100,000 85,333 13.000 
DETROIT EDISON 50 Uae) 11-15-01 49,485 24,205 7.501 
DETROIT LCDISON 30 9.875 05-01-04 29,828 18,264 9.954 
DUQUESNE LIGHT 20 7.000 01-01-99 USO / 10, 348 7.000 
GENERAL TEL CALIFORNIA 20 4.500 03-01-95 20,000 8,176 NW. 500 
GENERAL TEL CALIFORNIA 100 10.750 10-01-09 97,408 69,756 11.006 
GENERAL TEL NORTHWEST 50 7.875 05-01-02 50,306 Cally UKs} 7.798 
IDAHO POWER 100 9.000 08-15-08 98, 869 59,998 9.122 
KANSAS CITY POWER & LIGHT 25 5.750 5-15-97 25,05h 11,804 Oy (283 
MINNESOTA POWER & LIGHT 100 10.500 08-01-05 100, OOO TO, 643 10.500 
HNONTANA POWER 30 8.625 03-01-04 30,060 17,466 8.599 
MONTANA POWER 100 9.68175 01-01-09 99,345 59,580 9.98 
MOUNTAIN STATES TEL & TEL 50 5.000 O4-01-00 BU eAILU 21,160 We 7h9 
MOUNTAIN STATES TEL & TEL 25 6.000 08-01-07 25,000 11,388 DVO) 
MOUNTAIN STATES TEL & TEL 25 (he 20) 06-01-13 25,000 13,984 7.750 
ONO BEUE TEE 5 6.750 07-01-08 45.164 Ze Oak) (a his} 
PACIFIC GAS & ELECTRIC 100 16.250 02-01-14 97,886 100,000 16.590 
PACIFIC NORTHWEST BELL TEL 25 6.750 12-01-07 25,243 12,660 6.646 
PACIEIC NORTHWEST BELL TEL HO 8.625 10-01-10 Y1,811 24,565 SEs 
POTOMAC ELECTRIC POWER 50 5. OD 05-01-02 43,2N5 22,42 7.505 
PUBLIC SERVICE COLORADO 25) 5 oD 05-01-96 25,000 11,304 SG oii) 
SOUTHERN BELL TEL & TEL (2S) VS S3i/ 5) 08-01-03 24,961 9,090 4.388 
SOUTHWESTERN BELL TEL 150 Darost{s) 06-01-03 71,560 69,816 WE 25.0 
SOUTHWESTERN BELL TEL 15 6.750 06-01-08 15,49 7,603 6.158 
SOUTHWESTERN BELL TEL 20 8.250 OW-O1-17 19,216 11,801 8.635 
SUBCLASS TOTAL Ve3u> 1,285,994 832,980 
CANAD LAN 
MUNICIPAL FINANCE AUTHORITY OF BC 28 8.875 05-01-01 98,000 59, 780 8.8/5 
MUNICIPAL FINANCE AUTHORITY OF BC 100 13.750 12-01-05 99,6034 89,000 13.908 
NOVA SCOTIA POWER 125 Be les 07-15-98 12h, 770 68, 750 8.150 
SUBCLASS TOTAL 323 322,404 UT D0 
SECURITY TOTAL 2,703 2,572,503 1,747,909 


GOVERNMENT AGENCICS 
US GOVERNMENT AGENCIES 


AMERICAN COMMERCIAL LINES USGG 50 8.500 07-15-01 50,000 32,982 8.500 
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SOCIAL SECURITY FUND 


SLCURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VALUE 


CORPORATE BONDS 


UTILITIES 
GENERAL TEL KENTUCKY 500 Us (5X0) 1U0-01-01 497,891 275,270 7.804 
SUBCLASS TOTAL 500 497,891 275,270 
SECURITY TOTAL 500 497,891 215210 


MONLY MARKET INSTRUMENTS 
US REPURCHASE AGREEMENTS 


REPO WELLS FARGO BANK SF 3,200 16.000 07-01-81 3,200,000 3,200,000 16.000 
SUBCLASS TOTAL 3,200 3,200, 000 3,200,000 
SECURITY TOTAL 3,200 3,200, 000 3,200, 000 


GOVERNMENT AGENCIES 
US GOVERNMENT AGENCIES 


AMERICAN COMMERCIAL LINES USGG 150 8.500 07-15-01 150,000 98,905 8.500 
SUBCLASS TOTAL 150 150,000 98,945 
SECURITY TOTAL 150 150,000 98,945 


FUND TOTAL 3,850 3,847,891 eye Me rae) 
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MONTANA JUDGES’ RETIREMENT UND 


SECURITY PAR VALUE INTEREST MATURITY cost MARKET YIELD 
(000) RATE DATE VALUE 


ee ww ee ee ee ee ee a ea a rr reer rere 


UTILITICS 


AWNLRICAN TEL & TEL 13 8.750 05-15-00 12,300 8,232 8.981 
CAROLINA TEE & TEL 25 8.100 11-01-03 25,000 Nea &. 100 
CHESAP & POTOMAC TEL MARYLAND 30 6.625 10-01-08 30,075 WW, 805 6.599 
CITIES SLRVICE GAS 100 13.000 09-15-05 100,000 85,333 13.000 
CONNECTICUT LIGHT & POWER 35 6.500 01-01-98 35,000 16,421 6.500 
DETROIT EDISON 50 bo 3tD 11-15-01 49,490 24,205 (oe 
DETROIT EDISON 30 9.875 05-01-04 29,828 18,264 9.95" 
DUQUESNE LIGHT 35 7.000 01-01-99 34,890 18, 109 7.040 
HAWALIAN ELECTRIC 50 8.350 12-01-03 50,000 28,087 8.350 
HOUSTON LIGHTING & POWLR 1O0 Wie 50) 12-01-09 96,619 [fed eK $s) We Gyial 
HINNESOLTA POWER & LIGHT 50 8.350 09-01-07 50,000 28,103 8.350 
HONTANA POWER 25 8.625 03-01-04 25,050 W555 8.599 
MONTANA POWER 100 9.875 01-01-09 99,345 59,580 9.98 
MOUNTAIN STATES TEL & TEL 90 6.000 08-01-07 90,000 Oo,998 5.950 
MOUNTAIN STATES FEL & TEL 100 6.000 08-01-07 100, 000 U5 5513 6.000 
MOUNTAIN STATES TEL & TEL 20 150 06-01-13 20,000 11,187 (Pet hoX0) 
OulO BELL TEL 38 6.750 07-01-08 38,139 19,279 Gels 
PACIFIC GAS & ELECTRIC 100 10.125 08-01-12 99,765 67,836 VO). V5 
PACIFIC GAS & ELECTRIC 100 16.250 02-01-14 97,886 100, 000 16.590 
PACIFIC NORTHWEST BELL TEL 35 6.750 12-01-07 Mo Metts) eA UC 67 5D 
PACIFIC TEL & TEI 100 Ne WD 03-01-88 100,000 99,000 Weeds 
SOUTHERN CALTEORNIA GAS 15 8.500 10-01-97 10,426 9,376 V3 UGS 
UNITED TEL OWLO 30 7.600 08-01-02 30,000 16,199 7.600 
UTAH POWER & LIGHT “ 150 9.125 05-01-08 150,000 90,789 9.125 

SUBCLASS TOTAI 1,421 1,409,551 923,589 

CANADIAN 

MUNICTPAL FINANCE AUTHORITY OF BC 98 8.8/5 05-01-01 98,000 59, 780 8.8/5 
MUNICIPAL FINANCE AUTHORITY OF BC 100 13.750 12-01-05 99,634 689,000 13.948 

SUBCLASS 1OTAL 198 197,634 8, 780 

SECURITY TOTAL 2,774 2,652, 339 1, O79), 333 


GOVERNMENT AGENCIES 
US GOVERNMENT AGENCIES 


AMERICAN COMMERCIAL LINES USGG 50 8.500 07-15-01 50,000 32,982 8.500 
FARMERS HOME ADMINISTRATION NOTES PP 2 8.750 2-26-94 21,734 15,503 8.750 
USGG SHIP FINANCING BONDS LNG ARTES 100 8.200 12-13-02 100, 000 63,685 8.200 


SUBCLASS TONAL 172 171,734 172,170 
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COKPORATE BONDS 
INDUSTRIAL 


FIRESTONE TIRE & RUBBER CO 
SUBCLASS TOTAL 
SECURITY TOTAL 
GOVERNMENT AGENCIES 
US GOVERNMENT AGONCIES 
FEDERAL LAND BANKS 
SUBCLASS TOVAL 


SECURTTY TOTAL 


OTHER HOLDINGS 
SHORT TERM INVESTMENT POOL 
SUBCLASS TOTAL 
SECURITY TOTAL 


FUND TOTAL 


HALL 


INSURANCE FUND 


PAR VALUE 
(VU00) 


200 
200 


200 


INTLREST 
RATE 


7.300 


7.600 


.000 


MATURITY 
DATE 


10-15-01 


04-20-87 


00-00-00 


350, 000 
350,000 


350, 000 


199,77) 
199 707 


UBL A TAO 


2,908,313 
2,908,313 
2,903,313 


3,458,084 


MARKET 
VALUF 


167,90 
167,944 
167,944 


1H9,250 
WH9, 250 


Wh9, 250 


2,908,313 
2,908,313 
2,908,313 


3,225,507 
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SUBSEQUENT INJURY FUND 


SECURITY PAR VALUE INTEREST = HWATURITY cos! MARKET YIttod 
(000) RATE DATE VALUE 


UTILITIES 


GOVERNMENT AGENCIES 
US GOVERNMENT AGENCICS 


FEDERAL FARM CREDIT BANKS 150 9.700 06-04-84 150,000 131,813 9.700 
SUBCLASS TOTAL 150 150,000 131,813 
SECURITY TOTAL 150 150,000 U3, Salis 


OTHER HOLDINGS 


SHORT TERM INVESTMENT POOL 72 -000 00-00-00 72,222 72,222 
SUBCLASS TOTAL 72 42,222. 72,222 
SECURITY TOTAL 72 72,222 72,222 
FUND TOTAL 


2,303 2,184, 9 34 1,687,267 
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HIGHWAY PATROL RETIREMENT TUND 


SECURITY PAR VALUE INTEREST MATURITY COSI MARKET YICLD 
(000) RATE DATE VALUE 


TRANSPORTATION EXCL. RAILROADS 


LATON 100 7.000 O4-O1-11 49,161 46, 750 UU S77 
NATURAL GAS PIPELINE Of AMERICA Ho 8.350 09-01-93 40,000 25,738 8.350 
SUBCLASS TOTAI 140 89,161 72,488 


RAILROADS 


DENVER RIO GRANDE RR EQUIP TRUST 35 7.250 11-01-82 35,050 31,822 7.100 
UNION PACIFIC RR 100 8.400 03-01-01 100,000 65,000 8.400 
SUBCLASS TOTAL 135 135,050 96, 822 
UTILITIES 
ALABAMA POWLR CO HO TaA8ilD ON4-01-02 40,569 20,372 7. (00 
AMERICAN TEL & TEL 20 7.000 02-15-01 19,902 With tee} 7.060 
BALTIMORE GAS & ELECTRIC ; 20 6.125 08-01-97 18,861 9,767 6.939 
BALTIMORE GAS & ELECIRIC 25 6315 09-15-06 25,171 WE 5335 8.300 
CALIFORNIA ELECTRIC POWER — 100 5.125 05-01-90 89,660 56,011 7.202 
CAROLINA TEL & TEL 50 8.100 11-01-03 50,000 29,141 8.100 
CHESAP & POTOMAC TEL MARYLAND 15 6.625 10-01-08 15,036 7,402 6.999 
CITIES SERVICE GAS 150 13.000 09-15-05 150,000 178,000 13.000 
DETROIT EDISON 10 8.125 06-15-01 9,966 Orel 8.170 
DETROIT EDISON 4O 9.875 05-01-04 39,7701 24,32 9.954 
GENERAL TEL CALIFORNIA 200 10.750 10-01-09 194,817 1394512 11.066 
GENERAL TEL NORTHWEST HO os/S) 05-01-02 ho, 24h ?, 182 7.798 
HARTFORD ELECTRIC LIGHT 50 5.625 O4-01-97 Hy,o74 21,259 7.2u8 
WOUSTON LIGHTING & POWER 100 Wiee250) 12-01-09 96,679 1D),.3'83 11.67) 
IDAHO POWER 100 9.000 08-15-08 98,869 59,998 g), 122 
KANSAS CILY POWER & LIGHT 17 Qe N25 06-01-00 16,919 11,023 9,199 
KENTUCKY UTILITIES 100 9.625 08-01-09 99,648 64 ,c47 9.662 
METROPOLITAN EDISON 200 5.750 06-01-96 175, 763 74,000 7.500 
MICHIGAN BELL TEL 100 63ND 02-01-05 100,496 nB,491 6.319 
MICHIGAN BELL TEL 10 7.750 06-01-11 9,994 5,612 7.800 
MINNESOTA POWER & LIGHT 150 10.500 08-01-05 150, 000 105,965 10.500 
MONTANA POWER 45 8.625 03-01-04 45,090 26,199 8.599 
MONTANA POWER 100 9.875 01-01-09 99,345 59,580 9.98 
MOUNTAIN STATLS TEL & TEL 50 Ls USO 06-01-13 50,000 27,967 of SXW 
NORTHERN STATES POWER 100 ocho 03-01-02 100, 209 53,885 7.349 
PACIFIC GAS & ELECTRIC 100 10; 1125 08-01-12 99,165 67,836 10.151 
PACIFIC GAS & LCLECTRIC 200 16.250 02-01-14 O52 200,000 16.590 
PACIFIC NORTIWEST BELL TEL 28 (150 08-01-09 28,000 15,86/ 7.750 
PACIFIC JEL & TEL 65 6.500 07-01-03 65.583 30, 340 6.386 


PACIFIC TEL & TEL 200 UD li2e 03-01-88 200, 000 198, 000 We ee 
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CORPORATE BONDS 
INDUSTRIAL 


SUBCLASS TOTAL 


AMERICAN CAN COMPANY 
ARMSTRONG CORK 
BURLINGTON INDUSTRIES 
CITIES SERVICE 
CONTINENTAL OIL 
DIAHOND SHAMROCK 

INCO LIMITED 
INGERSOLL RAND 

KERR MCGEE CORP 

KERR HCGEL CORP 
MONSANTO CO 

RJ REYNOLDS INDUSTRIES 
ST REGIS PAPER 

SEARS ROCBUCK & CO 
SMETH ENTERNAT TONAL 
SYBRON CORP 

TENNECO 

WHE ELABRATOR FRYE 
WITCO CHEMICAL 


BANKS AND INSURANCE 


SUBCLASS TOTAL 


OTHER F 


SUBCLASS TOTAL 


CllEiCokP NOTES 
CIiILICORP NOTES 
MANUFACTURERS HANOVER 
WESTERN BANCORP 


INANCIAL 


BENEFICIAL CORP 

BONEFICIAL CORP 

GENERAL ELECTRIC CREDIT 
GENERAL MOTORS ACCEPTANCE CORP 
GLNERAL MOTORS ACCEPTANCE CORP 
GENERAL MOTORS ACCEPTANCE CORP 
NATIONAL RURAL UTILITIES 


RESOURCE !NDUMN 


PAR VALUE 
(000) 


100 
Woo 
500 
500 


1,500 


500 
150 
500 
100 
150 
100 
200 


1, 700 


'1Y FUND 


INTEREST 
RATE 


Witjer sulle 
8.000 
11.250 
Us OWS 
8.875 
8.500 
U6 ey) 
6.750 
8.000 
8.500 
8.750 
10.450 
1.625 
8.000 
9.850 
9.125 
W4.500 
11.750 
9.500 


8.450 
8.125 
8.375 
12.250 


6.300 
8.350 
8.875 
8.875 
8.875 
8.875 
9 150 


MATURITY 
DATE 


07-01-10 
05-15-96 
08-01-90 
01-15-11 
06-01-01 
O4-01-08 
07-15-10 
05-01-85 
07-01-83 
06-01-06 
05-15-08 
05-15-90 
06-15-10 
OW-01-06 
05-15-04 
05-01-85 
04-01-06 
07-15-05 
08-15-09 


03-15-07 
07-01-07 
12-01-82 
05-15-10 


06-01-03 
02-15-88 
06-01-82 
06-01-99 
06-01-99 
06-01-99 
04-01-09 


496,941 
343,614 
497,725 
483,773 
499,004 
98,216 
500,000 
199,770 
299,531 
496,881 
497,197 
500, 0O0U 
481,873 
299, 380 
500,000 
500,000 
49? ,569 
500, 000 
99,648 


7,786, 122 


63,796 
396,531 
500, 000 
"N96, 145 


1,456,472 


500, 000 
150, 000 
500, 000 
99,731 
149,596 
99,731 
199,112 


1,698,170 


MARKET 
VALUE 


383,535 
319,615 
06,325 
"61,250 
329,220 

59,984 
375,000 
164,436 
263,844 
310,215 
313,890 
nhO7,9N5 
362,370 
176,484 
344,825 
Wo2, 765 
467,500 
397,550 

65,474 


6,012,227 


59,802 
230,376 
N55, 975 
nO09,535 


155,688 


291,930 
106,983 
\7?,965 
64, 343 
96,515 
6, 343 
137,194 


1,234,273 


YIELD 


11.450 
12.800 
VIRB 
TWH. 34h 
&.900 
8.690 
Wee 35 
8.796 
8.107 
8.5/0 
8.808 
10.450 
11.055 
8.020 
9.850 
9.125 
Wh. 726 
Vals (2x8) 
9.538 


13.650 
BENDS 
S315 

2s 350 


8.300 
Basol) 
8.875 
8.910 
8.910 
8.910 
9.800 


006 8 


0G Ol 
20L°6 
OGE "6G 
GLE? 


Gel 6 
09278 
OGh'S 
OSL 6 
G18°6 
OLE OL 
ISL ol 
0G66°6 
GOL tt 
G2l'6 
GIEL°6 


Ost L 


O80°9L 


lieu? 


CASS cA Lats 
eB LOB 


c8l‘l9 
006 ‘22e 
O00‘9IAL 
O00 'GY2 


CHUsoclins 


oLr9*2uE 
G90 ‘G6! 
Gh6o ‘Out 
Gul ‘GLe 
29) ‘Let 
000 ‘000 %t 
ELOVGEN 
046 ‘6E£ 
GI “He 
OGL‘ ECE 
R/9'BAL 


069 ‘HB 


069° hE 


ooosGLO‘L 


000‘GLO‘E 


INIA 


000 ‘6NE 


182°986‘) 
Loe "96e!‘1 


0U0‘OOL 
666°16u 
29E ‘B61 
000 ‘00G 


Ent'nso*h 


000‘006 
Ou’ 66uN 
0005062 
000° 0O0G 
000‘002 
ZN6 ‘£66 
t£6‘°66L 
0000O0G 
OF2 LL 
0005006 
OOO O02 


000 ‘001 


000‘ OOL 


610°S66 
610°S66 


eee rs 


1SsO9 


LO-SGL-L0 006 °8 OnE SOSN SANITY WIOYINHOD NVOLUINGY 


SAIONISV TN IWNMHAOS Sn 
SJION TOV LNIWNY TA09 


t OSH ‘BL W1Ol ALIUNOIS 
oog ‘kt WIOL SSVIOENS 
GO-GL-LO 0G2 ‘Ol oul 91YL0979 OUGAH 934049ND 
10-0£-90 062°6 006 GQUVOd DIMLDI719 OUGANH VOOLINVIN 
90-GL-LO 0S62°6 002 OVO 914190919 OUGAH VAOLINVN 
LO-GL-90 GLER 00S YIMOd B OUGAN VIEWAIOD HSTP ud 
NVILOVNVO 
0468 ‘tr WLOL ssviouns 
g0-10-S0 G26 006 LHD B® YANOd HVIN 
11-10-£0 0S2°8 006 W393i 1198 WULNIO HLAOS 
90-10-60 OGh’S 0G2 SVD B® OINL909I19 JOIANIS OTN 
61-10-20 0G1°6 006 VAL 8 W3l O1410Vd 
91-Gt-20 GLE 6 002 Tal ® Val O1419Vd 
nl-t0-20 OG2e'9t 000%t DIULOIT9 B% SVD 914190Vd 
Zt-10-80 G21 ‘ot O02 O1Y19979 ® SVD O14tOVd 
nU-L0-G0 046 °6 00G dd 91419317 OSVd 1) 
16-10-90 G2" 00S SVD WRtNIVN GILVO!IOSNOD 
86-10-90 Gel '6 006 dd NOSIQ9 HI IWAIMNOWWOO 
80-10-20 GLE G6 o02 91419719 8% SVD JYOWIL IVE 
SJILIVIn 
oot WwiOlL SSV1ONS 
£8-lO-2t GLE 'L oot NOILVLYOdSNVYL NVOTYIWNV WuINIDd 
savoulivy 
000 ‘t WiOl SSVIOUNS 
LI-GL-SO 000'9t Ov0‘t GNVIGIW STAINVGO YaHOUV 
SGVOUTIVY “TOXI NOLLVLYOdSNVUL 
41Vvd aivu (000) 
ALIMNIVE LSIMILNE IN IVA Ud ALIYUNDAS 


ONAN ALINWIGNT JOUNOS IY 


GOVERNULNT AGENCTES 
US GOVERNMENT AGENCICS 


FEDERAL NATIONAL MORTGAGE 


USGG SIIIP FINANCING 
USGG SHIP FINANCING 
USGG SHIP ELNANCING 
USGG SHIP FINANCING 


SUBCLASS TOTAL 
SECURTITY TOTAL 
OTHER HOLDINGS 
SHORT TERM INVESTMENT POOL 
SUBCLASS TOTAL 
SECURITY TOTAL 


FUND TOTAL 


RESOURCE INDEMNITY FUND 


PAR VALUE INTEREST 
(000) RATE 
ASSOCIATION 250 9.100 
HARBOR TUG 100 8.150 
HARBOR TUG 100 8.150 
INDIANA 193 8.050 
LNG ARIES . 200 8.200 
1,192 
1,192 
1,552 .000 
1,552 
1,552 
21,194 


MATURITY 
DATE 


09-10-81 
03-15-01 
03-15-01 
01-15-98 
12-13-02 


00-00-00 


COST MARKET YIeup 
VALUE 

250,000 26,250 9.700 

100, 000 63,974 8.150 

100,000 63,974 8.150 

193,000 125,390 8.050 

200,000 127, 370 8.200 
1,192,000 857,169 


1,192,000 857,169 


1,552,346 1,552,346 
1,552,346 1,552,346 
1,552,346 1,552,346 
20,730,633 16,141,847 
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CERTIFICATES OF DEPOSIT 
First Bank - Great Falls 


TOTAL 


CORPORATE BONDS ~ 


Montana Dakota Utilities 
Montana Power 


TOTAL 


PREFERRED STOCK 
Pacific Gas & Electric 


TOTAL 


COMMON STOCK 
NICOR 


TOTAL 


MONTANA COMMON STOCK POOL 
SHORT-TERM INVESTMENT POOL 


TOTAL INVESTMENTS 


* Market Yield 6-30-81 


PAR 


VALUE 


$ 5,000 
$ 5,000 


$ 1,000 
1,000 


$ 2,000 


43,682 


103,743 
$154,425 


DEAF AND BLIND FUND 


INTEREST 


RATE 


7.50 


7.125 
7.50 


MATURITY 


__DATE SHARES DIVIDEND 


1-31-82 


11-01-93 
4-01-01 


20 $2.04 
20 
20 2.84 
20 
40 


MARKET 


VALUE 


$ 280 


$ 280 


727 


$ 727 


$ 55,666 
103,743 


$166,720 


% 


YIELD* 


7.50 


14.72 


14.92 


14.57 


7.80 
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TEACHERS’ RETIREMENT FULLAM FUND 
eS SE 


PAR MARKET % 
VALUE SHARES DIVIDEND VALUE YIELD’ 
COMMON STOCK 
Montana Power 75 $2.28 2,466 6.93 
TOTAL 75 $ 2,466 
MONTANA COMMON STOCK POOL $20,762 $22,802 
SHORT-TERM INVESTMENT POOL 19,510 19,510 


TOTAL INVESTMENTS $40,272 $44,778 


* Market Yield 6-30-81 


18-0€-9 PIFIA IAVEW . 
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GOVERNMENT AGENCIES 


Federal Farm Credit Banks 


TOTAL 


SHORT-TERM INVESTMENT POOL 


TOTAL INVESTMENTS 


* Markel Yield 6-30-81 


$200,000 


$200,000 


$278,790 


$478,790 


CRIME VICTIMS’ COMPENSATION FUND 


INTEREST 
RATE 


9.70% 


MATURITY 
DATE 


6/4/84 


MARKET 


VALUE 


$175,500 
$175,500 


$278,790 


$454,290 


% 


YIELD* 


14.85% 
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CARAS ENDOWMENT SCHOLARSHIP FUND 


PAR MARKET 
VALUE VALUE 
MONTANA COMMON STOCK POOL _ $1,164 Side 


TOTAL INVESTMENTS ; $1,164 S\N 
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